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THERE WEERR. 





Business quieted down at the conclusion of holiday sales, 
as is customary, and time was devoted to stock-taking, 
while manufacturing plants were overhauled and repaired. 
Much idle machinery resumed on January 2, and more mills 
will re-open next week, but in many leading industries 
there will continue to be a reduction in output until the 
outlook is more definite. This curtailment is general in the 
iron and steel industry and at New England cotton mills. 
Yet stocks are not burdensome in any position, and there is 
much confidencein an early revival of purchases by con- 
sumers, necessitating replenishment of supplies by dealers 
and full activity at mills and factories. Clothing manufac- 
turers have received numerous cancellations, and in some 
lines buyers have asked delay in shipments of spring goods 
until the situation is more fully developed. Thereis a better 
feeling as to mercantile collections since the closing days of 
December brought no special pressure in the money market. 
Railway earnings thus far reported for December were 8.8 
per cent. smaller than in 1906. Foreign trade at this port 
alone for the last week showed a gain of $2,767,063 in exports 
and a loss of $7,031,263 in imports as compared with the 
previous year. Bank exchanges at New York were 48.1 per 
cent. smaller than in the same week a yoar ago, while at 
other leading cities the loss averaged 26.0 per cent. 

Many iron furnaces and steel mills have resumed and 
others are to open next week, but the curtailment of pro- 
duction has been so general that not over 50 per cent. of 
the capacity will then be in operation, according to esti- 
mates by some of the best authorities in the trade, includ- 
ing the Iron Age. This extensive reduction in output 
makes the statistical position strong, and predictions of a 
sweeping cut in prices have not materialized. A few 
changes in galvanized sheets and tin plates were more 
directly due to the cheapness of the minor metals than 
conditions in the steel industry. As to pig iron, quotations 
have gradually receded until declines of from $4 to $8 per 
ton are shown in comparison with the same date last year, 
so that no extensive change is to be expected in that de- 
partment. Several new contracts for structural shapes and 


cast iron pipe are noted, and a considerable tonnage of 
business is under negotiation that should lead to actual 
orders next week. A new hotel, track elevation, terminal 
extensions and bridge work all contribute to the demand 
for structural steel, while rails would be ordered liberally if 
the mills would accept notes or bonds in payment. As the 
money market becomes easier this tardy, business will be 
placed. Coke production has fallen to about one-fourth of 
the capacity of ovens in the Connellsville region, and prices 
are weak. A little better tone is noted in the minor metals, 
without any appreciable increase in demand. 

Extreme dulness characterized the primary markets for 
textiles during the past week, previous quiet conditions 
being accentuated by the holidays. A few sales of spot 
goods were necessitated by the urgency of immediate needs, 
but most buyers remained out of the market pending some 
readjustment of prices. Nominally, quotations are un- 
changed, but it is claimed that private contracts have been 
made at concessions, and purchasers await formal an- 
nouncement on this point. Manufacturers of cotton goods 
realize that no advantage can be gained by naming lower 
prices when buyers are indifferent, but the time is ap- 
proaching when supplies will be exhausted in the hands of 
jobbers and wholesalers, and much business may then re- 
sult if terms can be agreed upon. Meanwhile the stubborn 
strength of raw cotton is not conducive to cheapness of 
cotton goods. Export trade is very quiet, no orders coming 
from China, and the few Red Sea bids are below prices at 
which goods can be furnished. Uncertainty continues in 
the market for woolen goods, only a few lines being opened, 
and most of the men’s wear descriptions are still to be 
shown. 

Although current trade in footwear is seasonably quiet, 
the outlook is more promising for an early resumption of 
normal business. Buyers are still very conservative, but 
there is more disposition to operate than at any time for 
three months. Boot and shoe factories are beginning to 
resume active production, having less fear of countermanded 
orders than formerly, and jobbers have begun to appear in 
the Boston market, but they express the belief that prices 
will be further reduced in keeping with the continued 
downward tendency of materials. With the exception of 
heavy sole, all descriptions of leather are easier. Large 
offerings of side upper stock at considerable reductions 
have attracted few purchasers as yet, and union sole 
leather has changed hands fully two cents below the nominal 
cost. It is believed that large exports of light sole leather 
can be arranged at slightly lower prices than are now 
asked. Hides are generally weaker, except that light 
receipts of heavy sole leather hides sustain that variety. 
Late salting branded cow hides sold at 7} cents, against 7 
cents at the lowest point last year, when the quality was 
somewhat better. A firmer tone is reported in foreign hides. 

A sharp break in the price of wheat was caused by the 
liquidation of a very long line of options, yet the market 
received considerable support from other interests that did 
not consider prices excessive in view of the practical certainty 
that foreign requirements will continue to drain all surplus 
stocks and the closing months of the crop year will bring 
exhausted supplies in all positions. Western receipts for 
the week were 3,316,864 bushels, against 5,062,482 bushels 
in the same week last year, while exports from all ports of 
the United-States were 4,010,144 bushels, flour included, 
against 2,835,087 a year ago. Corn did not share the fluc- 
tuations in wheat, but ruled fairly steady, although receipts 
of 3,623,591 bushels compared with 5,656,107, and Atlantic 
coast exports were only 741,936 bushels, against 2,203,130 
a year ago. Cotton continues to come into sight freely, and 
shipments abroad are also liberal; but the speculative 
operations lack special feature, and there is a disposition to 
postpone extensive commitments on either side of the 
market until the publi¢ation of the Census Bureau’s ginning 
report that wiil appear next week. 
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WEEKLY TRADE REPORTS. 


Boston,.—More than eighty per cent. of the cotton 
spindles of New England will run part time between Jan- 
uary 1 and March 1 by mutual agreement among manu- 
facturers. The future of wool goods production is not 
decided and will not be until the heavy weight season, 
which opens next week, has made some progress. The 
year starts with poorer prospects for textile mills than did 
1907, and in every mill center of New England many 
employés will be idle part time during the first two months 
at least and the effect upon general business in those places 
cannot but be depressing. The action of the cotton mill 
owners, however, will go far toward steadying that branch 
of industry and will in the end have good results. There 
are indications of more mercantile activity early in the year 
than during the closing months of 1907. In many branches 
of trade there is a more hopeful feeling and some pending 
business will now be closed as a result of easier money 
conditions. Wool dealers report larger sales this week than 
for several weeks previous, and while many transactions 
have been at concessions, good wools, which are scarce, 
have brought nearly full previous prices, and on such there 
isa firmtone. Some slight improvement in the demand for 
leather is noticeable and early business in footwear is 
expected to show expansion. While still quiet, there is 
more inquiry in the lumber market. Flour trade is slow, 
but mill agents report prospects bright for a brisk demand 
in January, as stocks in second hands are fast becoming 
exhausted. New England jobbers are well supplied with 
oats and report a sharp falling off in demand and consump- 
tion. Corn is in fair demand. Export bookings for the 
week include 387,000 bushels of wheat to the United 
Kingdom. Money is dull at 8 to 12 per cent. on both time 
and call loans. 

Portiand, Me.—Retail trade in practically all lines is 
holding up well, although in certain districts seasonable 
weather would result in a more active movementin shoes 
and clothing. The shoe factories are increasing their orders 
and jobbers report a fair outlook. A few textile mills have 
curtailed working hours slightly, but many of the larger 
operators are still running full time. Lumbering operations 
are progressing moderately, and the cut of logs will prob- 
ably be at least 25 per cent. below that of 1907, although it 
is believed that the pulp mills will have the usual supply. 
Collections are fair. 

Philadel phia.—The wool market was quiet during the 
past week. Prices of the higher grades are steadily main- 
tained, but the poorer grades are pressed for sale and rule 
in buyers’ favor. Wholesale milliners report sales less than 
usual at this period, but collections have improved. The 
leather market remains quiet, but preparations are being 
made to meet the increased demand for ajl grades which 
is expected soon. Glazed kid is quiet and manufacturers 
are providing for requirements only. The shoe trade con- 
tinues dull. Drugs and chemicals are quiet, with prices 
high. No improvement is noted in paper, but prices are 
well maintained, while collections continue slow. The iron 
and steel market appears to be somewhat stronger and the 
trade expect considerable business during the first half of 
1908. Some plants have suspended operations for repairs 
and inventory. The coal trade is active. The stove trade 
is very active, and dealers in electrical goods report a fair 
volume of business. Manufacturers of lumber have re- 
duced their output and provide for the demand for im- 
mediate delivery only. Prices are fairly well maintained 
and collections show some improvement. Brick and 
cement manufacturers are very quiet, but prospects for the 
coming season are considered good and prices continue 
high. Contractors and builders are doing less than last 
year. In December, 1906, permits issued covered 881 
operations to cost $2,026,045, but in December, 1907, 
permits covered only 449 operations to cost $835,895. Dur- 
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ing 1906, 9,061 permits were issued for 17,872 operations, at 
a total cost of $40,711,510, while in 1907 there were 8,71} 
permits, covering 15,885 operations at a cost of $37,681,505. 
While this shows a decrease of $3,000,000 for 1907 com- 
pared with 1906 the total is still considerably greater than 
for any year previous to 1906. <A large amount of work ig 
under consideration which will not be started until finan- 
cial conditions are better. Trade in paints and painters’ 
supplies for the year was quite satisfactory ;_ prices are firm 
and the demand is fully up to previous years. The wall- 
paper trade is normal and the results for the year better 
than for 1906. Groceries are quiet, with prices in buyers’ 
favor. Sugars are firm. Coffees are steady and some of 
better grades have shown an upward tendency. Teas con- 
tinue firm with moderate offerings. Trade in domestic 
tobacco continues light, with sales in emall lots to meet 
immediate requirements; Sumatra and Havana are in 
moderate demand, with prices well maintained. Cigar 
manufacturers generally are working to fillorders. Trade 
in spirits and whiskies is very light, gins and brandies 
continue dull and wines and case goods are in moderate 
demand. The money market continues unchanged, with 
rates nominally at 6 per cent. 

Pittsburg.—Trade is seasonably quiet on account of in- 
ventory taking. Dry goods jobbers had a good sale until 
recently, and a fairly large amount of merchandise changed 
hands. Country merchants took stock with freedom, but 
buying for spring and summer distribution is light. Retail 
trade is quiet and collections are slow. Groceries are fairly 
active but produce is slow and irregular. The demand for 
lumber is nominal, as building operations are on a limited 
scale and no particular improvement is expected for some 
time. The demand for hardware is moderate. The river 
coal market is active, and boats and barges are being loaded 
as fast as possible. Some coal was shipped south during 
the week. The lower harbors have considerable empty 
craft and favorable river conditions will immediately result 
in a heavy coal movement. 

Baltimore.—Jobbing houses report a somewhat better 
demand for merchandise for filling in purposes, and there 
are indications that the worst of the financial stringency 
has passed, though collections are still behind in many see- 
tions. Wholesale trade in clothing about holds its own, and 
cancellations are fewer; prices of material continue firm, 
and the general feeling is better, though manufacturers do 
not expect trade for the spring to equal that of last year. 
Jobbers of dry goods and notions reeeive fair orders from 
the road, and collections are fairly good, but many buyers 
are sending requests not to ship their spring orders until 
the situation is more fully developed, thus avoiding cancel- 
lations. Sales of hosiery, underwear and knit goods are not 
up to the usual volume at this time of theyear; but manu- 
facturers of shirts and overalls are very busy and there is 
no abatement in the demand for straw hats. Dealers in 
drugs and chemicals are seasonably busy and trade in 
hardware is very active. Business in fertilizers is very 
dull, though prices are firm and improvement is expected 
soon. There has been no decline in the wholesale harness 
industry, all factories being well employed, and prices very 
satisfactory, with collections good. 

Louisville.—Hardware business is about 50 per cent. 
of the volume of last year; stocks are being reduced, obli- 
gations paid off by degrees and prices are firm. Tanners, 
harness and leather dealers report little improvement, and 
business is about 25 per cent. below the same period last 
year. There are many evidences of an early resumption of 
trade. Collections have improved. 

Cincinnati,—The dry goods market is rather quiet 
owing to the holidays and the return of the traveling eales- 
men from the road, but values are generally firm. Jobbers 
of boots and shoes report a fair business. Manufacturers 
of clothing are doing but little and complain of slow col- 
lections and some countermanding of orders. The flour 
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_ market is extremely quiet, but continues steady in sym- 


pathy with the firmness of wheat. The pig iron market is 
much steadier and business shows a fair degree of improve- 
ment, the pressing inquiry on the part of consumers result- 
ing in the closing of numerous contracts for supplies for 
the first hajf of 1908. In wholesale whiskey the demand 
is fairly active with a firm tone. The movement in pro- 
visions continues light and the market unsettled. 

Cleveland.—Retail trade is quiet and jobbers of dry 
goods, notions and millinery report the volume of business 
much reduced, but increased activity is looked for early in 
the year. Manufacturers of clothing report numerous can- 
cellations of spring orders. Cloak and suit manufacturers 
have about closed out their stock and are now working on 
spring samples, but the season has not been satisfactory. 
The money market is growing easier and indications are 
that currency will be in good supply after the first week or 
two of the new year. 

Chicage.—New Year holidays brought the usual inter- 
ruption to business, but indications have become more dis- 
tinct and encouraging for the immediate future. Clearance 
sales in leading retail lines denote no particular pressure in 
the offerings of accumulated merchandise and the buying is 
satisfactory. Wholesale branches are mainly engaged 
upon inventories and the usual preparations for departure 
of road salesmen. Manufacturers mostly take additional 
time to make necessary repairs to machinery, and the 


number of idle hands is increased in iron and steel, but. 


resumptions next week promise to bring considerable relief. 
The strong position maintained by the agricultural inter- 
ests is an important factor in offsetting probable drawbacks, 
and a complete restoration of normal conditions in money 
is earnestly required. Money is quoted at 7 per cent., 
but, as during the past ten weeks, loans are mainly 
coufined to grain and provisions and the absolute 
needs of regular customers. Shipments of currency 
to move crops make a large total, but there is a moderate 
inflow of country deposits, and outside banks are more 
active in bidding for cfferings of commercial paper at 8 per 
cent. Additional headway appears in the cancellation of 
emergency checks, and the use of clearing house certificates 
has been kept well within the limit. Mercantile collections 
are still dragging, yet the failure record for this district ex- 
hibits no discouraging increase in the number of defaults. 
Current bookings for future deliveries are no fewer than 
anticipated. Important inquiries appear in rails, pig iron 
and railroad equipment, which are expected to assure 
much work. Mail orders from the interior for spring mer- 
chandise make a fair average, and there is quite a number 
of visiting buyers already here eelecting for early shipment. 
Receipts of raw material exhibit steady shrinkage, and this 
tends to maintain the recent level of prices. The total move- 
ment of grain at this port is smaller this week, owing to 
lighter marketings, but the shipment rose to 3,008,886 
bushels, against 1,798,069 bushels a year ago, the percentage 
of gain being 67.3 per cent. Receipts of live stock were 243,744 
head, against 306,589 head last week and 233,170 head a 
year ago. Receipts of hides were only 1,878,437 pounds, 
against 2,003,109 pounds last week and 3,068,484 pounds 
last year. Lumber receipts, 22,731,000 feet, compare with 
27,714,000 feet last week and 36,198,000 feet in 1907. Other 
receipts compared with corresponding week in 1907 are 
higher in oats, dressed beef, pork, cheese, eggs, cattle and 
hogs, and lower in flour, wheat, corn, rye, barley, seeds, 
broom corn, lard, butter, wool and sheep. Compared with 
the closings a week ago prices here are higher in wheat lc. 
a bushel, corn fc. and sheep 65c. a hundredweight, but 
lower in oats jc., choice cattle and hogs 5c., ribs 124¢., lard 
15c. and pork 224c. New buildings, $541,000, compare with 
$574,760 a year ago, and real estate sales were $1,954,269, 
against $1,950,286 in 1907. 
Minneapolis,—Inventory taking is about completed, 
and traveling men are busy getting out new lines and pre- 





paring to start. Clearance sales are proving attractive and 
local retail merchants report heavy trading since Christmas. 
The northern pine market is quiet, but there is little ten- 
dency toward lower prices. Some of the hardwoods show 
price reduction, but the lumber situation as a whole is 
strong. Shipments for the week were 1,120,000 feet. 

Kansas City,—Stock taking has occupied the attention 
of jobbers and sales are light. The past year’s business in 
all wholesale lines shows a very large increase. This is 
especially true with the shoe and leather trade. Dry goods 
and drugs make a good showing and furniture and millinery 
are not far behind. The outlook for spring business -grows 
steadily brighter, as the wheat throughout the Southwest is 
in splendid condition and money matters are rapidly becom- 
ing normal. Kansas City mills produced 22,500 barrels of 
flour during the past week. Holiday dullness and a total 
lack of export business kept the flour market at a low point. 
Trading in wheat was only fair and speculation moderate. 
Wheat advanced a trifle and corn and oats were in good 
demand. In the cattle market steers were slow and steady 
and cows strong. The hay market was over supplied, 
resulting in materially lower prices. Sheep values were 
firm. The local money market is quiet, and collections 
are improving. 

Toronto.—Wholesale trade during the past week was 
dull, as is usual at this season, and preparation for stock 
taking and spring deliveries is under way. The trade for 
1907 was fairly profitable and the outlook is considered 
better than a few weeks ago. 





FAILURES IN 1907. 





Insolvencies were not unusually numerous in 1907, despite 
some increase in the last quarter, but as the year advanced 
there were more defaults of exceptional size, and liabilities 
in the fourth quarter exceeded those of any three-month 
period since 1893 In that year, however, three of the four 
quarters supplied a much larger total than the last three 
monthe of 1907, and the aggregate for the year was exceeded 
in 1896, 1893 and several earlier years. Considering the 
severity of the financial disturbance and the inability of the 
banks to provide mercantile accommodation, it is extremely 
gratifying that failures were not much more numerous, while 
the comparative lightness of the aggregate amount of de- 
faulted indettedness is the more striking when it is realized 
how vastly the nation’s business has grown. Based on a 
ratio of liabilities to the amount of capital involved, the 
mercantile mortality in 1907 was comparatively light. 
Taking the last quarter, which supplied the largest amount 
of liabilities, the percentage of defaults was only $2.41 to 
each $1,000 of payments through the clearing houses, 
whereas in the corresponding three months of 1893 the 
ratio was $7.83, and the average for the same quarter for 
ten years ending with 1896 was over $3 So as to the 
amount of liabilities to each firm in business, which 
amounted to about $56 in the Jast quarter of 1907, but was 
$79.98 in the same months of 1893, and $101 87 in the sec- 
ond quarter of that year. Thus, while the appended table 
shows a material increase in both number and liabilities as 
compared with the preceding year, which was one of unex- 
ampled prosperity, if the comparison is carried back to 
some previous periods of distress, there is much cause for 
congratulation in the insolvency returns of even the closing 
months of 1907. In the following table the failure returns 
are compared by quarters with those of 1906: 

















= —1907 1906 —— =~ 
No. Liabilities, No. L‘abilities. 

First quarter ................. 3,136 $32,075,591 3,102 $33,761,107 
Second quarter .............. 2,471 37,493,071 2,510 28,902,967 
Third quarter...............- 2,483 46,467,686 2,300 21,996,163 
Fourth quarter .............. *3,579 “79,442,866 2,770 34,541,278 
WOR. cctws coc cvesetecsec'cs 11,669 $195,479,214 10,682 $119,201,515 
IB occ cnnincntecesstvien 126 t123.736,377 58 18,805,380 


*Last few days of December estimated. {Partly estimated. 
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BANK EXCHANGES. 


The weekly report of bank clearings shows a further 
very heavy loss, the total of exchanges this week for all 
leading cities in the United States being $1,712,846,714, a 
decrease of 41.5 per cent. compared with a year ago and 
47.9 per cent. compared with the corresponding week two 
years ago. These are heavy losses and reflect in part the 
smaller volume of payments through the banks. The 
report for this week includes only one day of the new year, 
and only a part of the heavy settlements incidental to the 
opening of the year, whereas a year ago the week included 
two days and two years ago three days. This would affect 
the comparison and make it more unfavorable, but still the 
loss is heavy. Figures for the week and average daily 
bank exchanges for the past year are compared below for 
three years: 











Five Days. Five Days. Per Five Days. Per 

Jan. 2, ifs Jan.,3, txo7 Cents. Jan, 4, 106 Cent. 

. $130,763.400 $184,787,170 —29.2 $1928, 416,891 —84.1 

102.908.4544 154,1 16.090 — RZ, 2 151.654,705 —32.1 

14,706,238 30,1465 512 —34.7 30,074 398 —34.5 

43,483,376 62,351,485 —169 52.387.888 --17.0 

19,.931.850 24,992,300 —20 28,384,900 —298 

12,695,856 18,290,720 —30.6 16, 634, 693 —239 

167,451,871 226, 502.586 —25 8 217,878 ‘4! 26 —22.9 

19,497 827 19,227,071 + 1.4 18,567,557 + 6.0 

53, 125,23 61,240,270 —133 56,635, 322 — 6.2 

25,456,479 246,930,682 — 55 22,8387 "42 8 +112 

“3 124.1] 2] 12,798,220 —36.5 13,848,320 —41.4 

20,680,976 23,493,996 —12.0 23,709, 961 —12.8 

26,021,154 44,673,264 —41.8 44,848,907 —42.0 
Ee $650,346.810 $879,.559,927 —26.0 $875,999.396 —258 
New York ...... 1,062,499, 904 2,048 ,6607,439 —48.1 2,397,089,185 —65.7 
Total all.. te 712,846,714 $2,928,227,366 —415 $3,273,088,581 -47.9 

Average dai ly 

December ...... $334, 660,000 $521,832,000 —35.9 $534.574.000 —37.4 
November. . 357,392,000 517,406,000 —30.9 502,484,000 —28.9 
October......... 45~.394.000 492,164,000 — 6.9 444,267 ‘000 + 3.2 
3d Quarter..... 402,110,000 451.375,000 —10.9 389,107,000 + 3.4 
2d Quarter..... 423.285.000 457.8*0,000 — 7.6 430,507,000 — 1.7 
let Quarter .... 512,976,000 5615.398.000 — 0.3 444,098,000 +155 





THE MONEY MARKET. 


Although loans were hard to arrange, especially on com. 
mercial paper, call rates did not attain the sensational 
figures quoted at the clese of the two precedirg years. 
The reason is obvious. Preceding liquidation had elimi- 
nated all the speculative weak spots, and the few strong 
interests that were cariying securities had made ample 
preparation. In fact this condition of being prepared was 
so general that the banks were urging call loans at the time 
when they are usually in position to dictate rates. Recog- 
nizing the precarious situation, full arrangement was made 
for dividend disbursements well in advance, and the largest 
distribution on record was handled without producing pres- 
sure. La:t Saturday’s favorable bank statement was a 
helpful influence, likewise the disappearance of the premium 
on currency which checked the unseasonable engagements 
of gold abroad. Foreign banks consider the failure of New 
York to compete for guld a very encouraging sign, and it is 
probable that high discount rates in Europe will soon re- 
turnto normal. This is essential to active trade abroad, and 
should be facilitated in every way possible. Gross holdings 
of gold in the Federal Treasury rose to new high records, 
but the first evidence of reducing deposits in the national 
banks was discerned. This operation will continue in a 
quiet manner during January, byt not to the extent of dis- 
arranging the money market, although Government receipts 
are steadily dropping behind expenditures. 

Call money ruled at 15 to 20 per cent. at the turn of the 
year, with some borrowing as low as 5 per cent. The 
extreme range for the week was 5 to 20 percent. A little 
business was done in time money, but not enough to estab- 
lish quotations, which were nominally 7 per cent. for six 
months up to 15 per cent. for thirty days. Commercial 
paper has accumulated owing to year-end maturities and 
little demand. Some sales of best names were made at 8 
and 8} percent. The only inquiry came from interior insti- 
tutions. 





FOREIGN EXCHANGE. 
Low quotations for sterling at the close of last week were 
attributed to the virtual disappearance of the premium on 


currency and the belief that New York would not compete 
for the gold offered at London on Monday. This proved to 
be the case, and further declines occurred. Cables fell 
sharply at the conclusion of the demand for remittance 
against annual settlements, and the parity between the 
valious sterling quotations was restored. Otherwise the 
week’s record was of the’ customary holiday nature, some 
inquiry appearing from time to time, accompanied by an 
equivalent amount of offerings, chiefly bills against grain 


and cotton. Closing rates each day were as follows: 

Sat. Mon. Tues. Wed Thur Fri. 
Sterling, 60 days........ 4.79.9 4.79% 4.79% ...... 480 4.80 
Sterling, sight.......... 4.844 4.84 696% 2.3: 4.84% 484% 
Sterling, cables..... .... 4.87 4.85% Gwe. : aadsas 4.855% 4.85% 
Berlin, sight ............ 94}, Ce Me es 94.56 94,56 
Paris, sight....... ...... 5.20 *5.19% *5.19% ...... *5.1933  *5.15% 

*Less one-sixteentn. 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 10 cents discount ; 
Boston, 50 cents discount ; New Orleans, commercial 50 cents 
discount, bank $1 premium; Savannah, buying at 50 cents 
diseount, selling at 75 cents premium ; Cincinnati, 12} cents 
premium; San Franeisco, sight 15 cents discount, tele- 
graphic 5 cents discount ; Charleston, buying at 4 cent dis- 
count, selling at 1-10 cent premium; St. Louis, 15 cents 


premium bid. 
SILVER BULLION. 


British exports of silver bullion up to December 19, ac- 
cording to Pixley & Abell, were £11,689,854, against 
£15,097,046 last year. India received £10,541,354, China 
£457,350 and the Straits £691,150. Last year £14,664,596 
went to India, £430,700 to China and £1,750 to the 
Straits. 

Prices at the close of last week again declined close to the 
lowest point of the year, but there was a good rally at the 
end of this week. The market is without special fea- 
ture, and daily closing quotations are given herewith : 


Sat. Mon. Tnea. Wed. Thurs Fri. 
London prices......... 24.374. 2450d. 24874. ...... 25 134. 25.564 
New York prices . Sida 52.50c. 62.760. 63.606. ..<.-. 64.126. 65.126 


FOREIGN FINANCES. 

An inerease of £1,797,819 in gold holdings by the Bank 
of England was accompanied by an expansion of £7,773,000 
in loans, reducing the proportion of reserve to liabilities to 
35.62 per cent., against 39.99 last week, and 45.90 two weeks 
ago. Despite the weak statement the official rate of dis- 
count was reduced to 6 per cent., as the year-end needs had 
been met and improvement in position is expected here- 
after, especially as the practical disappearance of a pre- 
mium on currency at New York removed the fear of further 
exports of goldirom London. Security trading was scarcely 
affected by the lower bank rate as it had been expected, 
and was fully discounted earlier in the week. The Bank 
of France lost 14,750,000 francs in gold, and increased 
loans 133,525,000 franes, which also testified to the annual 
settlements. Call money at London declined to 4% per 
cent., and time loans cost 4.94. At Paris the open market 
rate was 3i, and at Berlin 6 per cent. was the prevailing 


quotation. 
FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 2, 1908. Dec. 26, 1907. Dec. 5, 1907. 
Gold owned................ $99, 344,970 $°6.332,243 $95,525,260 
Silver owned............... 6,783,191 5,405,636 6.116,651 


Net gold stocks in the Treasury rose slightly during the 
past week, while gross gold holdings advanced to a new 
high-water mark of $955,957,319. There was a moderate 
gain in the available cash balance to $269,519,990, but de- 
posits in national banks decreased to $256,920,154, includ- 
ing $11,363,210 to the credit of disbursing officers. The 
month of December closed with a large excess of expendi- 
tures over receipts, and the opening days of January brought 
little change, and the deficit for the fiscal year is now 
$8,869,011. 
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NEW YORK BANE AVERAGES. 

A very favorable statement was made by the associated 
banks for tbe last Saturday of 1907, reducing the deficit to 
$20,000,000, against $54,000,000 at the low point a tew 
weeks previous. Both important items in the weekly re- 
port made splendid exhibits, loans decreasing heavily, 
while cash holdings rose over $9,000,000. The specie in- 
crease was due to receipts of gold from abroad and favor- 
able balances at the Sub-Treasury, accompanied by a de- 
crease in the drain to the interior, which had been absorb- 
ing imports of gold as fast as they arrived. Bank note cir- 
culation expanded largely, and United States deposits in- 
creased moderately to $78,£89,100. The latest statement 
compares as follows with earlier reports: 








Week's Changes. Dec. 28, 1907. Dec. 29, 190@. 

oe igebues cesene Dec. $17,752,400 $1,147,694,400 $1,032,973,000 
eposits.......... Dec. 8,568,600 1,050,925,400 981.301,100 
aera Gdelas Inc, 1,077,000 71,736,600 53,670.800 
pecie ............ Inc. 6,371,200 187,874,300 17¢ 323,000 
Legal tenders....Inc. 3.067.300 54,686,700 71,371,500 
Tetal cash ....... Inc. $9,438,500 $242,561,000 $250,694,500 
OaTyens pescove.. Inc. 11,580,650 *20,170,350 5,369,225 


SPECIE MOVEMENT. 

At this port last week: Silver imports $34,940, exports 
$386,460; gold imports $4,109,531, exports none. Since 
January 1: Silver imports $7,346,945, exports $50,593,929 ; 
gold imports $95,842,366, exports $34,675,299. 





DRY GOODS MARKET FOR THE YEAR. 


Conflicting influences have united to produce a year in 
the dry goods market which has been without precedent 
for the volume of business done, but which has also been 
honeycombed with disappointments that reduce the average 
of what might otherwise be regarded as a most successful 
twelve months. Above and beyond all is the increased 
trading which marked the first ten months of the year. 
The last two months have been so controlled by extraneous 
influences that they form a period by themeelves, which it 
seems hardly fair to consider in conjunction with the rest 
of the year. In the first ten months of prosperity there was 
continuity of buying in spite of steadily advancing prices in 
the cotton goods division and the restricted field of opera- 
tions in the woolen goods division. The year opened with 
prices of cottons on a steady basis, but without interrup- 
tion these prices were steadily raised until they reached 
a very high point. The scarcity of labor and the difficulty 
of securing constant and efficient work from those who would 
consent to employment produced a shortage and an eleva- 
tion of cost which placed the basis on which to figure profits 
higher than it should otherwise have been. With the insist- 
ent demand which was constantly being augmented during 
the year the manufacturer was tempted to sell more than he 
could produce, even under normal conditions. The result 
was and has been up to within a short time a delay in deliv- 
eries which was most disappointing. The eventual result 
was that when buyers began to show a disposition to cancel 
orders, consequent upon their curtailed borrowing capacity, 
they had a valid excuse in the non-delivery of merchandise 
on contract time. Consequently avery large volume of mer- 
chandise has been refused during the last two months. 

No violent changes in the raw material have occurred 
during the year, and certain attempts have been made to 
improve the handling and cendition of the staple, which 
may result in very tangible success. The quality of the 
1906 crop was much below normal, and this fact was soon 
discovered in the fabrics which were produced from it. As 
a result another excuse for cancellations was found in the 
inferiority of the final product to the samples from which sales 
were made. In this respect the current crop differs very 
materially from the last one and already its superiority has 
been attested to in the new lines which have been brought 
out of late. In wool, notwithstanding the restricted volume 
of fabrics upon which demand centered, the level wus 
maintained with surprising regularity. It is true that 





toward the end of the year a more general weakness has 
developed and, in spite of the strength and sold-up condi- 
tions of certain grades, others are to be had considerably 
below the figures which were current a few months ago. 

With regard to the distributing trade buyers have been 
particularly fortunate in moving their stocks into the 
retailers’ hands, both for spring and fall, and though com- 
pelled to pay a certain proportion of the advance asked in 
the primary market, yet secured enough merchandise at 
approximately unchanged prices to postpone the alteration 
of the asking prices to their customers to a late date. 
However, a good many of the established rates on which 
many lines of staple merchandise have been sold indefinitely 
were eventually advanced, though this change did not 
interfere materially with the absorption of goods by the 
retailer. With the coming of the financial stress bufers’ 
ability to operate was curtailed to a very marked degree. 
An absence of stocks characterizes the whole situation and 
a restoration of confidence accompanied by the ability to 
secure normal financial accommodations will, it is believed, 
bring about a renewal of activity. 


COTTON GOODS. 


The rise in the price of cotton goods during the year did 
not interfere with the sale of merchandise until within the 
last two months. It was in the main a market in which 
the question of how the goods which buyers wanted could 
be apportioned overshadowed everything else, as the pro- 
ductive capacity of the mills was not large enough to meet 
the demand. Pursuing this policy of apportioning goods 
pro rata, the buyer has claimed that he has lost considera- 
ble business which he might otherwise have secured. In 
the final analysis it probably has been for the best interests 
of all concerned, for if buyers could have obtained all 
they ordered on contract time they might very possibly 
have a surplus on hand which would make the outlook 
much less favorable than is the case at the present time. 

In the export division the year w1s one of decided retro- 
grade movement. The aggregate of exports falls far below 
that of 1906 which, in turn, was smaller than the record 
year of 1905. While, of course, the most appreciable de- 
cline was in the case of China yet practically all countries 
shared in the smaller business. With the Empire the 
difference between last year and 1906 will prove to be start- 
ling when the figures are finally obtained. The present 
condition is the logical result of a buying debauch on the 
part of the Chinaman which extended through 1905 and 
part of 1906, with the result that a stock of merchandise 
was accumulated which it will take considerable time to 
deplete. Conditions in the Empire have not been what it 
was expected they might be. Both agriculturally and 
financially disaster has visited the country and the buyiug 
capacity of the nation has been materially reduced. An 
effort to improve conditions resulted in one of the features 
of the year, viz., the return of some 12,000 bales of Ameri- 
can goods, which represented purchases in certain instances 
two or three years old, from this country. In some cases 
a small profit was made on them, but these returned 
goods had their effect upon the home market, for it 
was with difficulty that they were absorbed and then only 
at reduced quotations, which buyers used as an argument 
with which to depress other lines. It has been a matter 
of general surprise that, considering the small business 
which has been done for export during the last twelve 
months, that there should be so little evidence of accumu- 
lation in export goods. It is a matter af general knowledge 
that the bulk of southern mills were enabled to transfer 
their machinery to lighter weights, which were made from 
practically the same count of yarn and were sold to the 
home buyer at a better figure than could have been possi- 
ble with the export trade, even had there been any demand 
The result was that very few mills continued indefinitely 
on export fabrics, although reports have been current 
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that in one or two instances a decided amount of goods is 
on hand. The fact, however, that these stocks have been 
in strong hands who have not sacrificed them is bopeful. 
Other heavy goods have not sold in as large quantities as 
at times to the home trade, but converters have been more 
active on lighter weights than has been their wont. The 
result has been a speculative purchasing that led in a good 
many instances to a dumping of goods purchased on the 
market and in others to a cancellation of contracts. At 
first this sale of goods at second hands did not have any 
appreciable effect upon market conditions as there were 
still those who had faith in the market and who were 
willing to take these goods at the full market prices. Sub- 
sequently, however, when the financial status became dis- 
turbed these offerings were a bearish feature which has 
continued to have a depressing effect on the market up to 
the end of the year. 

The division of the market which has shown the greatest 
firmness is that which has to do with printed and fancy 
woven fabrics. Staple prints have risen steadily until they 
are now on a basis of 7 cents for American indigo blues. 
Opening the year with large stocks printers were enabled to 
reduce these until it was difficult to make the promised 
delivery on many lines, particularly prominent tickets. 
One of the principal developments in this division of the 
market has been the production of new eftects on the order 
of the gingham. These have been sold for higher prices 
than the ordinary staple prints and the demand has been of 
a very satisfactory nature. Toward the end of the year 
naturally, request has fallen off to practically nothing, and 
the jobber very generally is awaiting development. It does 
not seem as though prices were to decline immediately, as 
the reported purchases of print cloths were made at such a 
high figure as to necessitate corresponding prices on finished 
goods. But more conspicuous than the situation on prints 
has been the demand for ginghams, both staple and fancy 
dress. The eastern lines were sold so far ahead early in 
the year that buyers could not obtain satisfactory delivery 
and things have gone from bad to worse ever since. Lead- 
ing lines have announced that prices will be maintained 
throughout the spring season and considerable business has 
been done for next fall, with certain lines entirely under 


order for that very important period in the market for 
cotton goods. 


WOOLEN GOODS. 


The entire year in men’s wear woolens has been marked 
by ultra-conservatism on the part of the buyer and un- 
certainty as to the future. There has been practically an 
evolution in the method of purchasing by the wholeeale 
clothier, with the result that the men’s wear manufacturer 
has had little to guide him in his operations until the season 
was well on its way. The initial purchases have invariably 
been for sample pieces or even cuts and duplicates were not 
given until the clothier had sold his trade and had deter- 
mined that the orders he had taken were going to stick. 
This gave the manufacturer little opportunity to provide 
ahead for his raw material or to run his machinery on mer- 
chandise on which he could count with some degree of cer- 
tainty. On the whole, however, this method of trading has 
been for the best interests of all concerned for it eliminated 
all possibilities of speculation, either with the manufacturer 
or the clothier and established an order business which is 
calculated to produce greater certainty and more satisfactory 
results. Another feature of the year’s business has been the 
restricted character of demand and its limitations to a 
specific character of goods. This applies to the worsted as 
against wool goods. Few manufacturers of the former have 
been without sufficient orders to care for their product and 
in a good many cases outside machinery has had to be sought 
in order to care for the demand which das been in evi- 
dence. Both staple and fancy worsteds have shared in this 
demand and the worsted mill which has not run its full 


complement of machinery throughout the year has been 
the exception. 

One marked tendency of the year has been the call for the 
better grades of goods. This has extended into all lines 
and has meant the subsidence of popularity for nearly all of 
the cheaper classes of men’s wear. In this was a reflection 
of the prosperity of the country, but it also indicated a 
decided revulsion of feeling against the inferior quality of 
the cheaper fabrics of the market. In order to maintain 
these goods upon the old level of price it was necessary to 
cheapen them and the wearing qualities were thereby re- 
duced. It took some time for the revulsion of feeling by 
the buying public to be reflected through the retailer to the 
wholesale clothier, but when it once became apparent the 
effect upon the primary market was very patent. Without 
doubt it has been a worsted year and while certain lines 
of wool goods have maintained their supremacy it has been 
because they have resembled the worsted in finish and feel 
and were cheaper. It has been a disappointing year for 
those mills which are only calculated to make fancy wool 
goods. On the cheaper end the cotton worsted received @ 
serious setback, while cotton carded goods which had a fair 
call on the last fall season have during the current spring 
and to all appearances for the coming heavy- weight season 
been relegated to the rear. The depression, it is believed, 
may have a tendency to improve the status of cheaper 
goods, but along what lines demand will flow no one is 
willing to prophesy. 

In the dress goods world the tendency toward worsteds 
has been most marked. It has, if anything, been more in 
evidence than in the men’s wear division, with the result 
that the foreigner has had an opportunity to sell his 
product in this country to an extent that has not been 
possible in years. The importations of German and French 
dress goods fabrics have been surprisingly Jarge, but at the 
same time the domestic manufacturer of sheer worsted 
goods has been enabled to keep his machinery in operation 
without any trouble. Voiles, panamas, batistes, and in fact 
almost anything of a sheer character, either fancy or plain, 
has sold largely. The demand for light or tropical worsteds 
in the men’s wear field gave certain dress goods manufac- 
turers an opportunity to enter this territory, just as a good 
many men’s wear makers invaded with success the women’s 
wear territory. The two seasons did not conflict and made 
it more possible to keep machinery running in both men’s 
wear and-dress goods mills. In the 36 inch eotton warp 
fabrics the early part of the year showed a fair amount of 
business, though it was found necessary to reduce the price 
a cent a yard, from which few if any lines ever recovered. 
When the season of spring 1908 was commenced it was dis- 
covered that it would be a very difficult task to market the 
usual product, and in a good many instances woolen mills 
turned to the production of worsteds, either putting in the 
machinery for the production of worsted yarn or pur- 
chasing the yarn in the open market. The broadcloth has 
saved a certain number of mills. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 368, 
against 280 last week, #42 the preceding week and 256 the corresponding 
week last year. Failures in Canada this week are 30, against 24 the 
preceding week and 17 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more : 



































| 
Jan. 2, 1908. || Dec. 26,1907.|| Dec. 19, 1907.|| Jan. 3, 19U7. 

Section. | 

Over | Over | Over Over 

NESE os: 63 | 156 || 61) 115 49 | 116 40 | 101 
I  chadiaci 32 | 143 || 21 76 35 | 122 25 87 
, 7 peatoeepene 23 61 || 16 55 35 17 23 58 
Pacific ....-....- 5 23 || 13 34 5 27 2 10 
United States.... 113 | 383 || 101] 280 || 124] 342 90 | 256 
Canada ......... 14 30 }} (11 24 10 25 1 17 
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IRON AND STEEL. 


Production of iron and steel declined very low during holiday week» 
considerably lo ver than is customary, although this is always a season 
of partial suspension of work for repairs and inventories. Consequently 
a revival of activity early in January is to be anticipated, and the out- 
look for a fairly general resumption is the brighter because of the in- 
quiries that have appeared. While no large business is offered, thereisa 
good supply of moderate contracts, including some foreign business. 
Estimates in the trade promise that from one-half to two-thirds of the 
full capacity will soon be in operation, and subsequent developments 
depend upon financial conditions and restoration of confidence. Inac- 
tive markets have started much talk of the extent to which prices must 
be reduced in order to restore consumption on a large scale, but pro- 
ducers announce emphatically that the curtailed output has prevented 
accumulation of stocks and there will be few changes. , In this connec 
tion itis well to note that pig iron is already from $4 to $9 below the 
position a year ago, so that little change in that department is to be ex- 
pected. Concessions are contemplated, it is said, on galvanized sheets 
and tin plate, partly because of the minor metals used in their construc- 
tion, which have declined much more extensively than iron or steel. 
Pig iron producers have been in constant session of late, endeavoring to 
secure unanimous action regarding prices and production. Among the 
new business placed during the past week was a fair tonnage of struc- 
tural steel, including work on railway track elevation, bridges and new 
buildings, both office and industrial, while a large hotel contract is 
pending. A good movement of plates goes to the steel car companies, 
and a substantial contract was placed for castiron pipe. If the rail mills 
would accept notes or bonds in payment there would be a large business 
in steel rails, but at present the cash cannot be raised for much needed 
work of this nature. 

Minor Wetals.—Little activity or interest has been displayed in 
the tin market, either here or at London, and the month of December 
established a record for recent years in the amount of deliveries into 
consumption. Arrivals were also light, however, and stocks remain 
practically unchanged. Copper has become firmer in price, and the 
tone is more encouraging at London, although spot demandis light. A 
helpful factor was the report of the better conditions in Germany in the 
lines consuming copper. Exports in December exceeded all monthly 
records, as anticipated. A better demand for lead caused somewhat 
firmer quotations both here and at St. Louis. 


THE PITTSBURG MARKET. 


PirTsBuRG.—Production of iron and steel continues on a reduced 
scale. A number of plants have resumed and more are scheduled for 
next week, but it will be some time before normal conditions are reached. 
Repairs and improvements are being made and the mills and furnaces 
will be in good physical condition to take care of new business as it de- 
velops. The policy of restricting production has kept stocks of finished 
materials on hand at a low figure and there have been no accumulations 
of pig iron, except at a few stacks which always pile iron during duil 
periods. Financial conditions are gradually becoming easier and confi- 
dence is slowly being restored, but consumers are still reluctant about 
placing new orders, or to release specifications on contracts already 
placed, but upon which work has been postponed. There is a better 
tone to the market and there are some inquiries for raw and finished ma- 
terial, but they are not of large volume and the actual tonnage con- 
tracted foris:mall. Pig iron sales arejin small lots for prompt delivery, 
but there are inquiries in the market for about 6,000 to 7,000 tons of 
Bessemer iron, none of which bas been closed by contracts. Bessemer 
iron is quoted at $19.40, Pittsburg. The official average for Bessemer 
iron for December was about $19.65, compared with $23.31 for July and 
$22.91 for January of last year. Basic iron is dull and no sales are re- 
ported. The price is about $18.40, Pittsburg. There is little inquiry for 
foundry iron and sales are in small lots for immediate delivery. 
Foundry is listed at about $17.90, Pittsburg for No. 2 grade northern 
iron, although some furnaces are asking 50 cents perton higher The 
steel market is lifeless and production has been considerably reduced. 
No new business is reported and the mills are taking care of old 
business npon which the specifications are received. Bessemer and 
open-hearth billets are quoted at $2800 and sheet. bars at ¢29.00. 
A combination of holiday week and poor market conditions resulted in 
the coke production of the Connellsville region reaching the low water 
mark for 1907. The weekly report of the Connellsville Courier shows 
13,445 ovens in blast and 22,252 ovens idle as compared with 14,458 ac- 
tive ovens and 21,69 idle ovens last week. Production amounted to 
107,083 tons as compared with 150,538 tons last week. Shipments fell 
to 3,726 cars, an exceedingly small figure when compared with 1906, 
during which year for the same week production was close to 350,000 
tons and shipments aggregated 12,000 cars. At that time there was a 
boom in the coke trade, but a comparison of figures show to what ex- 
tent the inactivity of the iron and steel market is reflected in the coke 
market. Operators generally believe that the outlook is brighter than 
for several weeks and a number of the larger coke makers in the Lower 
Connellsville field have refused to take new business at prices that con- 
sumers offer. A number of the ovens have coke stock in the yards and 
some coke has been sold for delivery during the first three months of 





the year at $2.25 a ton, while for prompt delivery sales have been made 
at $2 for furnace coke. 

The rail market is not showing the activity anticipated and inquiries 
are confined principally to small lots. The local rail mill is in opera” 
tion but running short of full capacity. There is a fair amount of 
business in light rails. Standard sections are quoted at $28 and light 
rails are quoted at $27 to $30 for 25 to 45 pounds. New business in 
plates is limited to small lots for prompt delivery. The steel car com- 
panies are still taking a fair tonnage from the plate mills, but it is re- 
ported that the car works are rapidly making headway against business 
booked and that within the next thirty or sixty days new business will 
be needed. Tank plates are quoted at $1.70 and there are reports that 
some mills are shading prices about $2 a ton on narrow sizes. The bar 
market is dull and there is comparatively little new brsiness being 
placed for either iron or steel bars. Specifications on old ‘contracts are 
not coming out with much freedom and the mills are running short of 
full capacity. The price is about $1.60, Pittsburg, for both iron and 
steel bars. There is a slight improvement in inquiries for structural 
material and some small contracts have been placed. but the fabricating 
companies are not busy and are well able to take care of a much greater 
tonnage. Beams and channels up to 15 inches are quoted at $1.70 and 
over 15 inches at $1.80. 





HIDES AND LEATHER. 


The market on nearly all kinds of hides again shows a declining 
tendency and recent sales of different varieties of packer hides have 
been at concessions from prices previously established. Many sole 
leather hides are fairly firm, as the receipts of this kind of cattle are 
light at present, but native steers and cows and branded cows are ail 
lower. Sales of late salting branded cows have been made down to 7je., 
which price is within je. of the lowest figure touched last year, but the 
hides now are not of as good quality as those that previously brought 7e- 
Light native cows have been sold by one packer down to 8ic. and — 
December native steers, though held at llc., are not wanted by tanners 
at over 10}c. Country hides are also weak on the basis of 7c. for buffs, 
but dealers throughout the country feel confident that the market will 
improve and they are consequently not disposed to sell many hides on 
the present market. Latin American dry hides are steady, with one 
sale of Orinocos.at 18jc. Advices from the River Plate and other 
primary markets are generally firm on dry hides. 

There is a weak market on all kinds of leather, with the exception of 
heavy sole. Reports from Boston are to the effect that large offerings 
there of side upper stock at considerable reductions in price are finding 
few takers. Prices on union cut soles have weakened from je. to lie. 
per pair, and buyers claim that union sole leather can be purchased at 
30c. tannery run, whereas the nominal asking price has been 32¢. to 33e. 
Some reports are current that a market may be found in Europe for 
considerable quantities of light sole leather if the stock ean be obtained 
at a low enough price, and domestic tanners may find it to their advan- 
tage to ship this light stock out of the country even at material conces- 
sions. A number of large shoe factories in the West as well as numer- — 
ous concerns in about all sections of the country resumed operations on 
January 2d, and the natural expectation is that nearly all of these fac- 
tories will need leather, as buyers generally have no surplus stocks on 
hand. Reports from the West are that the large harness manufacturers 
there are carrying only about ten per cent. of the quantity of uncut 
leather they had on hand at this time last year. 

Boots and Shoes.—Trade with wholesalers and retailers 
throughout the country naturally continued slow and featureless 
throughout the week, owing to the holiday, and it is not expected that 
fresh orders of account will be placed for a week or so, as the policy of 
buyers continues more or less conservative. As formerly noted, how- 
ever, the outlook is promising for a resumption of normal business con- 
ditions, as many jobbers increased their purchases prior to Chrismas 
and their disposition is to buy in a larger way than characterized their 
operations during the months of October, November and. the early part 
of December. Large western producers, as well as manufacturers in 
other sections of the country, are starting up their factories under full 
capacity, as they stand in less fear of eountermands than formerly and 
look for an improved trade in seasonable goods during the present 
month. Jobbers are arriving in the Boston market, but it is too early 
to ascertain what they intend buying. It is expected that the question 
of price will prove a disturbing factor, as they look for further conces- 
sions, owing to the declines in hides and the weakening of certain 
varieties of leather. 


THE BOSTON MAREET. 


Boston.—Collections in the shoe trade are better, and the prospect of 
a large number of buyers being in the city during the next few weeks 
leads to the expectation of much improvement in trade. The factories 
are resuming work with an average volume of orders on their books. 
Leather dealers report a better demand for upper stock and more con- 
fidence in values. No further decline in vrices is expected. Sole 
leather is fairly active and steady for desirable offerings. Offerings of 
buff hides at current low prices are light, but the demand is slow. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 














ERS | This | Last man. hed | This | Last 
aa eek | Year | _ Week Year 

APPLES— ~ DRUGS Continued. 

Fresh, _ , average..... a TF BI > GI cicccgcouniscesss 4%, 
| “eataageet onex> “8 | 8% Gambier CORES RE TP 4%, 

BEA NS—Baga. Sing | Glpoeeine.............2- 16 
Marrow, Choice ......... 2.30 | 2.30 || Gum Arabic.........-- 25 
ae Nae aaaS 2.27%) 1.55 || a oe 44 | 

BOuTS & SHOES—pr 1 Gamboge .......... | 45 | 
Men's grain shoes... ...- 155 | 1.65 | OS SSeS 7 | 
Creedmore split......... 11.35 | 1.56 || Shellac ........ Teen 50 
Men's satin shoes ...... | 1.35 | 1.624) |) Tragacanth, best. --..| 75 | 
Wax brogans, No. 1..... 3.17% 1.20 |i Indigo ......ccc-cccess 50, 47 
Men's kip shoes......... 1.30 | 1.3249 || Morphine.............. 285 | 2.20 
Men's calf shoes ........ | 2.00 | 2.10 || Nitrate soda, 100 Ibs...) 2.40 | 2.45 
Men's split bouvts........ 1.82%) 1.85 || Oil Anise, Ib..........-..| 1.10 1.35 
Men's «kip boots........- 1.70 | 1.70 Bergamot. ......... | 3.50 | 2.5 
Men's calf bvots......... 2.7249) 2.72}, || SIL, esenteiinGatieindl , 1.55 | 1. 
Women s grain.......-.. 2 Be? Bo aaa | §.00 | 3. 
Women’s rend firmdives etn’ 112%) 1.224) || Oxalic acid .........-3 — 6% 
Women’s satin .......... 1.07'2| 1.25 Potash ..- : ) 

BU ILDING MAT’LS | Prussiate Potash... = 15% 17 
Bricx, Statecom.,perM,) 5.25 | 6.00 || Quicksilver.....--...-....| 54 
Lime, Eastern com., bb! Be me OR 16 1742 
Gla- 6, Window, lessdis..; 2.45 | 2.59 || sal ammoniac ......... O% Gy 
Lath, Eastern spruce..... 3.00 4.10 || Saitpetre, 1U0 Ibs-....- 4.00 4.25 

BU RLAP— a | Sarsaparilla, lb.......-. 45 | 38 
10% os 40 - ab cone 5.60 6.95 || Soda ash, 100 Ibs...... S74) 8 

8 ,40in.......8 60 | 5.50 || Sulpharic acid ........ 1,00 | 1.00 
COF FEE— No. 7 Rio, ip 6 7% || Vitriol, blue........... 1y) 

COTTON GDS—Pr.ya | 
Brown sheetings stan’d 7 ‘4 72 | FERTILIZERS-— 

Wide sheetings, 10-4-.... 35 282 || Ground bone, top......../20.00 (22.50 
Bleacned sheetings, st.. li ly) . 9%4f)) Sulp. ammonia, 100 lbs.| 3.0243) 3.10 
ee By) 7s Fis H— 
Brown sheeting, 4 yds... 6 | 6 | Cod, Georges, cwt..... 6.00 6.50 
Standard prints ......... ae 5 || Mackerel, No. 1, bbl....'20.00 (28.00 
Brown drilis, st ......... 72 72 FLOU R— | 
Staple ginghams........ 742 6% || Clears, bbl...............| 4.25 | 3.00 
Blue denims, 9 oz......-. me a EP Ea , 5.00 | 3.90 
Puzas CHER «.. 02. 55002. 4%) 3’3|| GRAIN—Bushel. 
Al — } Barley aedeveeee opeseseone 1.00 i 
Sutton Ib— she GREED b.cccntdbbur eens sous a= 4 
Creamery, fancy .....™: 30 i te ee ee a 20 | 
State dairy, extras...... | 27 27 |” Nae P 53%) 
Cheese—ib aye JADE Ee 90 
State, f. c., small, tpl 15%; 14% || Wheat ..............9 1.08 
F, c., small, Common. My 12%) HAY—100 ibs No. 3. 1.00 | 
Eggs—doz.— | HEMP—Ib. 
Nearby, fancy, best. -- ¥2 338 Manila, curreot spot. 4 24 
Western, fresh, gath., 23 29 || Superior, seconds, spot. . 64 
Milk—40 at.cau net ship. 1.60 150 | HIDES, Chicago, lb. 

DRUGS & CHEM’s- Packer No. 1 patuve 11 
Alum, 100 ibs ..........-. | 1.75 | 1.75 || No. 1 Texas ......... “11 | 
Arsenic, white, ib.....: See 575) 7% || Colorado .......- » 9 | 
Bi-carb. soda, 100 Ibs .... 1.30 | 1.30 || Cows, heavy native... 9 | 
Bi chrom. potash, lb. .... 85) 8's || Branded Cows...-..- seep 74) 
Bleaching Pow'r, i00lbs 1. a 1.35 || Country, No. 1 steersS=>8 | 
DE ccabtcanedencde« 2| 7% || No. 1 cows, heavy....". ~ TN 
Brimstone, Ton ......... 19. 50 "/22.50 || No.1 Buff Hides.....: a 7 | 
Calomel, Ib .............. mie, ae bE. eee 9 | 

DE dacitinicvndwndipiiel 68 | 1.17 || No.1 Cashes... a. 114, 
Carb. Ammonia ......... S* Ste | HOPS—N., Y. Ste., cg 25 
eae | 33 JUTE-S ot, Ib.....<28 3.85 | 
Caustic soda 70p.c.,100 Ibs) 1, 75 11.75 ff rHER | 
Chloroform, |b.........- +4 ae Man k samy RB. A., It. 24% 
Chlorate —- eblbh beni 83, || Non-acid,common......| 24 
Cream tartar . bi wend gan) 22% | Union backs, heavy. a 34 
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Satin, N 0.1 large, 4 oz. 
Split, ee No. 1, It. 
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ee Iron, common, Pitts 





MO PASSES— Gallon... 
OIL—Linseed, gal ..-.. 


Corn 
Cottonseed oil, prine-=™ 
Animal— 


|| Refined. barrels, cargo. : 
Bulk— 

PAPER, News, they lbs. 

PROVIS' NS— 56 lbs. 
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Ra SINS ion. layer... 
RICE— ees a: lb. 
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DOGO 


Turk’ 's 3 Island sdesebinal 





15% | || Serges. lv oz 





SPICES—Continned. B 


ee 


weet reer ee eee 


iene tascirai, 100 Ibs) y a 


Refined, crushed ........| 


| Standard, granu., net... 


TEA, Ib., Formosa, ,. 


TOBACCO ~ Louis, ib" 
Burley red— 


| Common, short.......... 


ew eeeee eee eo eeeeeeeeere 


asker, Caeey. 


| Goummnen eke daedoneue ¢ 


SSD vncsisectennden 


Dark. reneneting. 


|| COMMON. ......----ccccee 
| RIESE ts 


Dark, export. 
et wa EEE eee ' 
RE CeeRy OES 
TU RPENTINE Gal. 

VEGET ABLES—Dbbl_ 


CORRES i cndies cdcveces 
fF CRE . einciincsesundsenees 


Potatoes RS PY 


|| Turnips............+.--s- | 


nips 
WOOL—Phila., 


| Average 100 sralescmae8. Os 


hio AN. ..----2-ereeee- 


ere ree eee eee ee eee) 


M edium 
N. & Michigan.— 


| Three- nda. pebacesoouss 
} Quarter blood. ......... eo 
Wisconsin & 111.—) 


a 
|| Quarter blood ........... 
SS. cnsicunonbendbie 


No. & So. Dakota.— 


7 PD. sebtbvatemcndvease 
Medium cSuinaheteaadmatied 
1 Q ate it 
i} Utah, “ida &Idaho— 
a Ss cn oie am Seabee 
gg ORR See 


VY 
WOOLEN GDS.—Y a. 


| Clay Woosted, 16 oz ....| 
| Clay mixtures, 100z..... 
|| Thibet, all wool, 24 0z... 
|| Dress goods, fancy ------ 
| Broadcloths .......... oul 


Talbot “T”’ flannels _.... 


| Indigo flannel suitings -| 
|, Cashmere cotton warp.. 


| Plain cheviots, 14 oz....| 





Fiscal year begins July 1, except roads 
marked (*), which are January 1. 


610 610 
9¥9 1,000 
1,443 1,429 
546 546 
569 56% 
191 1] 
450 450 
712 712 


347 347 
4,377 4,459 
970 915 
S18 38138 
977 977 


7,049 6,961 
1,705 1,693 
7,651 7,429 
7,780 7,218 
2,232 2,020 


9,154 8,777 
9,154 3,026 
915 87 
321 32) 
1,730 1,730 


*Northern Central . 


Mexican Central 


REPORTS 





OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 





oui Month 
Period. 1907. 

"i. Ba Coeeerel. ... cons October ...... $9,059,632 
SR TAS PDEA. October  idinace 4,800,964 
* Pennsylvania abate pieced tober ...... 15,361,184 
Baltimore & Ohio .... Now ember ... 6,998,553 
Grand Trunk......... Dec, 3 wks... 2,488,849 
*Lake shore ........... October ...... 4,315,713 
*M on Central ....October ...... © 37,508 
 Gesciccud euans Dec, 3wks... 1.“5+, 03 
*Pitts., C. C. & St. L. _— ‘embe r... 2,617,289 
*C.,C., C. & St. L...... tober ...... 2,587,211 
Jersey Central........ canada ... 2,418,374 
NE 6 cc cccesces November... 3,878,055 
Lehigh Valley ........ November... 3,202,739 
N. Y., Ont. & W...... October ...... 698 976 
Buffalo, Roch. & P... Dec, 3 wks... 432.993 
*Pitts. & Lake Erie...October...... 1,508 339 


.--Uctober ...... 1.250.707 


*Phila., Balt. & Wash.October ...... 1,667,291 
Hocking Valley ...... November ... 625,212 
Illinois Central...... November... 4,830,090 
Chicago & Alton _.... October ...... 1,274,625 
Chicago Great West..Dec, 3 wks .. 430.696 
Wisconsin Central ... October ...... 747.689 
Se ME: ic acdenieaeucd October. ..... 5,890,935 
re October...... 1,355,562 
legis SESS November... 5,574,138 
Rock Island .......... November... 4,962,511 
Minn., St. P. & Soo _. Dec, 2 wks .. 4£38,744 
Atlantic Coast Line..November... 2,365,278 
eee a Dec, 3 wks... 3,051,860 
Chesapeake & Ohio ..November... 2,458,019 
Norfolk & Western ..Octeber ...... 3,073 026 
Louisville & Nash ...Dec,3 wks... 2,407,471 
Mobile & Ohio........Dec, 3 wks .. 504,753 
Nashville, Chat ..... October...... 1,022,923 
Cin., N. O. & T. P....Dec,3 wks .. 407.255 
Central of Georgia ... Dec, 2 wks .. 458,500 
Seaboard Air Line ...October...... 15138,134 
Yazoo & Mississippi .November ... 974,935 
Atch., Top &8.F.. - November. .. 8,021,125 

% L. " San Sran.... November... 4.2:3.430 
hdd PactGc....-< Dic, 3 wks 2,205,000 
Mo., Kan. & Texas...October...... 2,571,418 
Lenver & Kio G...... Dec, 3 wks .. Aol 25 800 
St. L. Southwestern... Dec, 3 wks .. 625,181 

*Texas & Pacific ...... Dec, 3 wks. 923: 307 
Int. Great Northern... Dec, 3 wks... 36° 000 
Colorado Southern ... Dec, 3 wks .. 974,460 
Great Northern ..... - November. -. 6086344 
Northern Pacific .....} rovember.... 6,363,839 
Union Pacific......... October ...... 7,739,317 
ee Paciic..... Uctober ...... 12,083,574 


Dec, 3wks.. 4,381,Q00 
October...... 3,160,457 


Mexican Int... eee Swks.. « 442,546 
1 148,500 
“pee 3 wks .- 902 304 


*Mexican K. R...... 


National of Mexico 


13 686 i ise 


6,925,955 
2,394,070 


2'270,095 
2.193 861 
3, 64. 3,364 
2'943.010 


1,462,191 
564,083 
4,630,397 
1,212,601 
430,367 
660 637 
5,808,239 
1,4 15,872 
5,903 ,703 
5 063,244 
436,057 


2,259.37 ‘ 5 


3,396,546 


2,111,235 
2.552,352 
2,351,680 
06,2438 
¥¥6,162 
467,060 
507,100 
1,384,429 
x99,2 
7,951,272 


5,142,301 
5,765,542 
6,974,427 


10,570,339 


3,863,000 


2.5 37, &: 37 i 
484 ‘089 
152,400 
868,439 








Fiscal Year to Latest Date. 
1 90 a 1906. 


] 499.27] 1 469,5: 


1,57 76 6: 30 1.526.192 


a aga NET EARNINGS. 
— Fiscal Year to Latest Date 
6. 1907. 1906. 





$690,519 $1,594.375 $4,646,556 
418,486 4,828,586 33,326,791 
2'004, 456 2,449,004 11,896,900 


923,175 938,261 3,644,521 


&82,492 862,515 3,509,05 
632,167 620,002 7,319 

1,048,185 1,067,538 5,509,762 
33 7.306 389 
1,019 696 1,167,682 6,073 583 
197,059 209,613 1 150,076 
253,063 303,340 1,761,7t8 
336,473 291,373 2,358,078 
668,96 > 692,936 3,302,922 
179,061 184,083 1,101 535 
1,2 0,044 1,352,697 4,422,379 
470,160 4*#2,.383 1563-415 
121,961 320,752 633,628 
235,535 1,0¢2 252 


73 1,679,232 7,22 
5 738,036 1,37 
604,757 2.15 
4,49 
. 811,690 796,752 4,67 
. 1,014,418 962,114 4,: 
246,918 1,299.661 4 
330,133 279,294 1 
232,105 194,850 909,218 
185.866 145,916 685,670 
375,113 320,580 1,017,256 
386,151 316,044 1,202,446 
133,867 25,133 120,518 
1,980,407 3,164,631 11,925,977 
1,132,425 1,404,210 5,891,274 
. 1,126,561 1,277,604 3,696,437 
1,006,726 1,160,476 3,692,710 
648,650 724,150 2,780,698 


311,284 333,166 1,131,204 
546,138 376,453 2.311,218 
.. 3,223,846 3,558.883 11,639,297 
. 38,178,395 4,598,798 13,241,051 
r. 2.445.034 2,263,123 12,353,833 
897,485 739,848 3,388,015 
220,267 244'222 8387, 
488,942 458,026 1,882,561 
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THE GRAIN MARKETS. 


Liquidation of December options reached an unexpectedly large aggre- 
gate in the leading eereals as the end of the month approached, and 
quotations declined the more sharply because there was no buying 
power. Although recent statements of wheat exports were the most 
satisfactory in several years, shippers do not purchase on a rapidly 
declining market, preferring to wait until speculative liquidation is 
over. It was estimated by some traders that the line of wheat emptied 
on the market on Monday at Chicago probably reached 7,000,000 bushels. 
Other statements were more conservative, but in any case the quantity 
was far in excess of the absorbing power, and prices fell three cents a 
bushel. Although trading was on a much more moderate scale in corn, 
the December option declined five cents a bushel from the highest to 
the closing price on Monday at the West. Locally there was a better 
inquiry for corn as the short account covered contracts, and quotations 
were sustained. Wheat recovered vigorously on Thursday, chiefly be_ 
cause of increased export inquiry. Easier money at the Northwest also 
encouraged dealings, but there was the customary holiday output of 
flour, 194,180 barrels comparing with 262,010 in the previous week and 
210,690 a year ago. 

Grain Movement.—Wheat came forward at primary points in 
lighter volume than a year ago, but there was a substantial increase in 
shipments abroad. Both western receipts and Atlantic coast exports of 
corn made unfavorable comparisons with the corresponding week last 
year. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1907. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


W heat————_. Flour. Corn ——— —~ 
Weatern Atlantic Atlantic Weatern Atlantic 
Receipts. Exports. Exports, Receipts, Exports. 




















PI oiinkkscacced 703,232 178,818 19,336 720,120 050 
Saturday ......... 460,139 173,784 21,630 754,240 2,080 
Monday........... 908,734 472,532 26,775 760,490 123,070 
Tuesday .......... 505,571 313,971 76,893 631,986 153,348 
NT Giese <irnkgbetee oie edt See en eee 
DEE vacdcsces 679,188 1,146,044 23,463 706,755 463,388 
West aninscdsdes 3,316,864 2,285,149 170,102 3,623,591 741,936 

“ last year.... 5,062,4%2 1,533,585 140,837 5,656,10 2,203,130 


Dec., 4 weeks. ....23,276,393 . 11,261,%96 572,959 12°905,1 26 3,282,065 
“ last year..22,102,70 6,857,088 651,248 14,366,752 4,110,273 
Total western receipts of wheat for the crop year to date are 115,639,019 

bushels, against 152,648,451 a year ago; 165,357,425 in 1906; 146,463,132 

in 1905, and 148,666,177 in 1904. ‘Yotal exports of wheat, flour included, 

from all United States ports for the crop year to date are 99,073,442 

bushels, compared with §5,614,927 last year; 52,119,390 in 1906 ; 27,449,493 

in 1905, and 73,855,950 in 1904. Atlantic exports this week were 3,050,608 

bushels, against 3,883,574 last week and 1,674,422 a year ago; Pacific 

exports 674,036, against 2,288,050 last week and 181,045 last year. Other 
exports 285,500, against 311,803 last week and 486,691 a year a go. 

Total western receipts of corn for the crop year to date are 84,722,796 
bushels, against 88,808,664 a year ago; 97,620,449 in 1906; 90,251,483 in 
1905, and 79,115,361 in 1904. Total exports of corn for the erop year to 
date are 20,570,790 bushels, compared with 19,817,298 last year ; 33,641,921 
in 1906; 13,565,845 in 1905, and 23,946,185 in 1904. 

The Wheat Market.—One estimate made the exports of 
wheat last week from. all surplus nations 8 608,000 bushels, agains; 
8,640,000 bushels in the preceding week and 8,412,000 a year ego. Other 
exporting countries fell far behind last year’s figures, as the United 
States supplied a very substantial gain. An increase of 1,342,000 
bushels last week made the domestic visible supply 46,661,000 bushels, 
and the amount on passage was 25,360,000 bushels. A trade report 
makes the crop of wheat in the Northwest 165,000,000 bushels, of which 
40,000,000 is durum, and, after allowing 20,000,000 bushels for seed, this 
authority gets the net spring wheat available down to 1(5,000,000 
bushels. It further ‘suggests that abnormally high prices are bringing 
to market all the wheat from warehouses and private storage, so that 
there will be nothingin any position to carry over into the next crop year. 

The Corn Trade.—Exports of corn last week were 2,624,000 
bushels from all nations, against 2,472,000 bushels in the preceding 
week and 4,698,000 bushels a year ago. The loss in comparison with 
last year’s figures occurred outside the United States, which recorded a 
substantial increase. With the conclusion of speculative trading in 
December deliveries, the May option became the leader of the market, 
and much strength was shown in spite of the preceding sharp fall in 
December and the weakness of wheat. It is claimed by the long 
account, which has attained considerable dimensions, that- weather 
conditions have not been favorable for grading the new crop up to 
contract standard. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The market is almost at a standstill. The mills are 
running on very short time and orders are for immediate shipment. 
Export trade is lifeless. Mill feed is quiet but strong. 





Market for Rice.—Prices are steady, but there is the usual 
holiday quiet. A better inquiry is reported at some south Atlantic 
points, and at the interior Southwest there is a good export demand 


from the Pacific coast. Quiet conditions and steady quotations abroad 
are reported in all cables. The Louisiana crop movement to date is re- 
ported by Dan Talmage’s Sons as follows: Receipts, 1,003,495 sacks 
rough, against 1,046,498 sacks last year, while sales of 846,397 pockets 
cleaned rice compare with 822,840 pockets. 


* 





MARKET FOR COTTON. 


Much anxiety was felt by the long account in the option market for 
cotton as to the reception of January notices. These were estimated at 





‘50,000 bales, and any reluctance to take them up would have precipitated 


liquidation in other months’ deliveries. Prominent spot interests ab- 
sorbed the cotton readily and export demand was liberal, while Liver- 
poo! cables came in stronger than anticipated. Again the better senti- 
ment in the security market was quickly reflected in a larger demand 
for the account of Wall Street operators, and the rise on Menday was 
substantial in the active options, despite some reaction when small 
traders seized profits before the holiday. Port receipts came forward 
very freely considering some low estimates of the yield, and something 
more definite will be known regarding the size of the crop when the 
census ginning figures are issued on January 9. If the crop is late, the 
movement since the last report should be large. Prices for spot cotton 
were strong without restricting shipments abroad, but liquidation 
brought somewhat of a setback after the holiday, although the market 
lacked important developments. 


SPOT COTTON PRICES. 


a lands. Sat. Mon. Tues. Wed. Thura. Fri. 
Mow Tah tesa FL tea 11.80 11.80 aoe: .. 
New Orleans. cents ......... 11.25 11.25 11.37 Sea Joake tt 
Liverpool, pence..... 5 Re 6.12 6.13 6.18 eulbt bale teie . 


Stocks of American cotton in the United States are reported as 1,651,- 
211 bales, against 2,174,634 bales last year and 1,973,437 In 195. and in 
Europe and afloat 2,087,509 bales, against 2,018,297 last year and 2,189,000 
two years ago, a total of 3,738,720 bales, against 4,152,931 last year and 
4,162,437 in 1905. B 

From the opening of the crop year to December 27, according to 
statistics c mpiled by the Financial Chronicle, 6,348,158 bales of cotton 
came into sight as compared with 7,740,632 bales last year. This week 
port receipts were 352,391 bales. against 314,492 a year ago. bobeage yh’ 
northern spinners for the crop year up to December 27 were 685, 7 
bales, compared with 1,130,482 bales last year. Last week ‘2 exports _ 
Great Britain and the continent were 270,880 bales against 278,472 bales 
in the same week of 1906, while for the crop year 3,584,390 bales com- 
pare with 3,984,184 bales in the previous season. 





THE STOCK AND BOND MARKETS. 


The stock market was irregular this week. In the early trading prices 
improved moderately under the influence of the better banking situa- 
tion as disclosed in the further sharp reduction in the deficit under 
legal requirements shown in last-week’s bank statement. The reduc- 
tion in the Bank of England’s rate of discount from 7 to 6 per cent. was 
a further reflection of the general monetary improvement. Profit 
taking on the advance in prices proved detrimental, however, and prices 
eased off, the reactionary tendency receiving further impetus from 
Washington reports relating to Union Pacific and Southern Pacific and 
the appointment of reeeivers for the Seaboard Air Line Railroad. A 
decided improvement in sentiment appeared in the late trading and a 
sharp advance in prices occurred under the leadership of Reading and 
Northern Pacific particularly. Union Pacifie recovered well from its 
earlier depression. Brooklyn Rapid Transit, Canadian Pacific and 
American Sugar were strong features latein the week. Missouri Pacific 
and Atchison were particularly depressed atone time, the later feeling the 
adverse effect of its reduced earnings for the month of November. 
Amalgamated Copper, after an early advance, fell off materially on 
the reduction in the quarterly dividend rates on Anaconda Copper 
from 5 to to 2 per cent., but recovered again later. 

The daily side closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 

peetig ites gees gle et on tae See 
eeaeoenereese2 0 6: . . . » - >» « osreeree . . “ 

Gas and Traction once 113.42 8440 85.25 85.07 .«----- 85.35 85.50 


Railroad and Miscellaneous Bonds.—A considerable 
increase of activity appeared in the railroad and miscellaneous bond 
market and prices displayed a decidedly better tendency, despite some 
slight irregularity in the convertible issues. The latter were in good de- 
mand, with heaviest dealings centering in Brooklyn Rapid Transit 4s 
with Pennsylvania, Union Pacific, Atchison and Delaware & Hudson 
issues of this class conspicuously active. United States Steel 5s, the 
Rock Island issues, Interborough-Metropolitan 4js, Missouri, Kansas & 
Texas 4js and Canada Southern first were well bought, and while their 
improvement was only moderate it was well maintained. New York 
City 44s of 1957 developed a heavy tendency. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues, 3s, coupon, at 101; and among foreign issues, Japanese 
44s at 87} to 872, second series at 86} to 87}; United States of Mexico 5s 
at 97 to 97} and Republic of Cuba 5s at 100}. 
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oy Mining & Smelting |t 50 | --- eae fae es jen 3 $7 Oct 2 | a. —— ycnempcnanen ovees t ie “aou, | “29 bala Feb 165 a5 ge 22 
‘ ona Gwen °*tteeeeee- | rita, Weed Cre 62Junl11)| 42 Feb 56 | al ees EO” papartepet mes Sirs - | eevee. + Bn ts 7\ 26 Oct24 
‘do pret eevobiowace | ocoaee | neveee | cones oe + bs Moe | sears: Koc Stee (Wise is 374g | 37%) 36 103 Feb 6| 80 Ove 31 
A Vidal ried ta ALA | eesnsee | 9°9ee~ i n tt < RO fact ieee eeeeecs Oct : 
a eee piopebabs I 86 | sancee | Sonnac 1024 Feb 71 3 Oot 23 ~ een facies SFR 9 2%e| 35 108% 13844 Jan 14 100 * Oct 24 
ie eee Pee eeecoee. | 4 115 =| 121 22 BHy Oct : _ TN An tay 107 110 ? 10 No 2] 
everal Electric... ~~" 1145 | 115 | 111) | 163) Jan 2: 4 | ambseBe CIRM Ne ean 7 2% | 34 Jan 5| 10 N 
grand by. wosicecccee |t 75 | 118% | 115% | 180% Jen 2 | lore eae southern Kailway ......... , | ee 33% BAe Jan 6 | 20%No 38 
Great Northern pref___~~~ i1js | " 2 ‘ gt. ae ee eee ” Bete Et: r 
Peace ston | 0) S| ee) ee a ee | eae as bale ivonte | | | oon [ah dana | $8 Ne 
HB Olatin Gor eat ---~ Sinmun piiin [omit fads Saas |10a M26 “Tennessee Copper! 397! ag | 367 NS 
do lat pref........._. womel wowwee veer $$ = 8 ..  pomeerer care re nine 











January 4, 









































































































































































































































nam DUN’S REVIEW. 13 
] 
Last | Week Ended | Last | Weex Ended 
STOCKS gale Jan, 3, 1908. Year 1907. ACTIVE BONDS Jan. 3, 1908. Year 1907. 
Centinued. Centinued. 
Friday! sigh | Low Hih | Low Friday! pigh | Low High Low 
Texas Pacitic..........<..0<- 19%, 20 19% | 37gJan 7 174,No 21 Berte Manere BB. . coccccccece! coccee | codecs | cvcess J 63 Oct 30 
do Land Tr . i 55%} 55%) 55% | 85 Jan17|) 45 Oct 24 E:ie. Pa, col tr 48 ........... ns goth nde 24 dkedus ¥l‘3Jan12\ 71 Dee 3 
Third Avenue............... 21 21 184/123 Jan 8| 15%No 13 Kvansv'e & TH lstgen 5a./' 96 | -.---- | ------ 1 Feb 7/| 90 
Toledo, Peoria & yr Ee S Ae 4 ideset | sutds- | custaceeteces FuGe. Lvasaseia Ft W &DC ist Gs.......... SAO D.| eedcce | woccse 112 April? 934 Dec 
Toledo Railways & Light 9 9% 9 29 Jan 7 9 17 Ft W & Rio Grande lat 4s../f 72 oo | sccces 37 Febis 73 Neo 20 
oe Louis & West'n.| 14% | 14%/ 14 33% Jan ; 16 Dec 7 G B & Western deb B .....- 5% 5% 8 15 Jap le 5% Uct i 
ccc ccngags esceeenes 35% | 35%) 45 54%, Apri2 | 29% No 26 Guilt & Ship isiand 58 ......) ---_-. | ------ | ----- 1024 Feb1ls| 93 No 
re City Rapid Tranait...| 85 85% S44 / 1084 Jan | 68% No 22 Hocking Valley 4*ue....... t 97 #0 99 105% Mr 6 94 No 26 
P cnqacccedsepesatel sacece.| combos | odacs | svegccocs saads | cecutenasewucs H & T Cen gen 48 .......... 1 BS &5 t5 04%, Jan29/ 383 24 
‘Union Bag & Paper Co.... Say tgy Fe reey pies 8s Jan 15 4 Ort 24 i is Cou Kon BOG. . coco. ¥ OE | cccces | coccss 1U2%, Feb 9 | Y7 Uctl2 
EME. cen. cccaancecesccoes t 43 44% | 41% Jan 39% No 21 || = do4ds, ly {94 | ------ | sees 10349 Jan 17; 96 No 22 
Union Pacific. ............... 119% | 120% | 116% | 183 Jam 5/100 Oct24 || Int& Gt Northern’ YT Se Brakes) Sa SRay airs 11544Jan 10/101 No 21 
44,5 asia teeentans anes mbigin i 80 8U SU M 2 75 Au 13 | Re a i eee v¥% Jan vl No 15 
Olgar ee bonesuen 70 zseee | eeecee 94% Jan 5/| 63 Uct 26 do 3d 43......... t BO =f ccnses | castes 79 Jan lv Uct 10 
Und F Rys Ben LE Co...jt 12 12s | 12 2 7| 10% No 26 Inter-Metropolitan 4s .---| 53%] 58%) 57%] 82 Jan 4742 No 21 
do A SEK: SE MRE S: - BO | .caecs|F ssccce Ti‘s Jan 7 20) No 13 International Paper 6s .....; ------ we lus Jan 22; 100 No 
Un’d Rys 8t Louie pref.....| ...... | .----- | .---.- 69 My 8 | 69 y 8 flo conv 58 .. 85% | 86 85 v2 Janl4 76 
U 8 Cast Iron Pipe ......... 204 | 20% | 19%) 494J 5, 17 Oct 23 Internat’) Steam Pump +, Bea YH | Ys 101 Feb s/| vi Au l? 
GD Ws nb tb tncesekoakccse 5748 | S8%)| 56 Jani15, 49 Nolgy lowa Central 1 ERT +100 10u 10V0 lll Feb 6} 100 No ll 
Ot ED. s onccksccccoucds TO | ccccce | ccecee 115 Jan 9| 70 No Oe Oe Oe cn. cD cueaca |) eoenes T canes 35 6Feb 73 1 
U8 Leather. ..........<cce. © 2B | ceccec | sccoes 12 Janl6é;| 12 Janlé6 Wanees City, Fis& Mem4s| 69 69 63 32% Jan 28; 61 No 16 
nn Die adus caccocwonesccene $ SO | cccces | coves 114 Juli17; 87 Oct 25 Kunsas City Southern 3s...|' 68 64 by 73 Apr22| o5 No 
aaiee & Improvement} 434 | ...... | ------ 9U4y Jan 4/| 36 No Lackawanna Steel 5a ...... t 84 té 4 U2 Jan 2| 8&0 No 26 
Us S Reduc & Refining..... 54 5 5. | 30% Jan 28 5% No 25 Laclede Gas 6a .............. + 984 Ys 97% | lU64eJan 22; 96 No 26 
GO pref ..........-0...------ +14 18 138 68 Jan 7/| 18% Dec27 Luke Erie & Western let 5e\f106 | ------ | ------ 114. Mr 16 Dec 19 
a - ubbe esee] 20%} 21 20 52%4 Feb 16 13% No -21 8 RT NG ES RARE aes lU7*egJau 7 | ivw%, Ap i7 
> 3 _, Sarees 79 79 76% | 10U% Jan 7) 61% Oct 30 e Shure gn 349s8.........- t 90 91 894 | B54 Apr30| 84% No 
do 2d pref..........-..-..-. 47 47% | 465) 78'sJan 7 No 21 ry YT peeeeaorsees S¥lg| 9O% | 35%) OY Jan 33s No 26 
Be i ocececcdcccnssanecca 26% | 27% | 25% | 5O0%Jan 7) 21% Oct 23 Island Unified 4e.....| ...... $1 Sl 954g Feb 1 34 Sepli 
aS ---| SY) B8U% | S74 | 107% Jan 7 704s No 2U do geu g 48 ............... |! 81 83% | sss! 9 Janz o2 20 
*U Qeager squtpecutsensige 22%; 2343 | 17%| 39% Mr 4/ 13 Oct2Z I i 9% | bO% | BU% lg Jan Z 86 Dec 9 
V [EE 00 ED ceccbesecccccee] Sqnges | 04528. asso 93 Jan15 | 85 Apr il Louisville & Ark lat5e.../| . «<s ees 0344 FebzO | luv Au 23 
Va-Car Chemical. ........... tf 1753; 17%) 17 394, Jan 7 12%No 4 Louisville & Nash Unitied 4:|t 95 [643 9542 lWleMy 4 ¥2 Uct 3U 
ilisnibinittecitebbebbaded 90 90 87 108 Jan 9;| 75 No i 83 86%, | 9s BB 
Va Iron, Coal & Coke....... 9 BO. | .ccsce} ovcces 97 Jan22; 31 Oct24 do So Ky, Monon joint 4s | ...... we-ee | cows 92 J so% Apr 4 
“V Detinning ......... i PR geese * me 9% Jan 14 2% Oct 18 ap a + 92 91% | 9lLX | lov&Jan 8/| 88 o 
do pref. ....... , wa ft cages 57 Feb 9 Metropolitan Street Ry 58. | ...... | ------ | ------ 108% Jan 14 luv Jun wv 
sath iat Soll che dates iat eat 10% 10%. 9% | 18%Jan 2 8 Oct30 uuding 46 ......... EM: ‘ ouabus 85 Jan 73 Au 6 
|) eee 18 18%} 18 38'93Jan 7; 144NNo 4 Mexican Central con 4s + 72%¥g| 76% | 75%) sd Jan 71 No 26 
Wells- Express....... 1130) | ..--.. ve tis Jun 3 My do ist income tn SAIS 15% | 15%/| 14% | 27%Janiv| 11 Oct30 
Western inedts chene 11% 11% lls 304, Jan 7 6 Octi do 2d income ..........-.-- 12 12 lv 21 J 7 No 32 
W U Telegraph ............. 55 56 54 84% Janl1l1 | 54 Mi athe wry 9 St LeonSs | 100 | ------ | ----.- 110+ Fev 27 | 93 Decl? 
a , ~ E. & M...... : o 43%) 41 + — : | = ne < do lst & ref 4s ......:.... ere eee oe oe =: sate tie iy 
BS POE 2. ccc ccccceccoce- on-+> | epanes f ec c Mimwou Kan & Tex ist4s| 94 4i Apr2y | 394s Oct 
Wheeling & L. E ..... oe 7 7% 7| 16%Jan 7 6 Oct15 do 2 _ See TAN ME te Ml | &1 88 Ja 75 Oct 
do 1st pref. ----/f 16% | 18 17% | 37%Jan 4) 13 Oct24 Sassen le SHS TOI, Par 95 vd 105 Apr 6| %3 No 29 
Sp Es d6eswtébeescenens 9 9 s 21% Jan10; 8 Oct 23 Go TF af T? BG .<<occcccce<- 97g | Y7'2| Vos | luG'easaun 5/| 95 No 
Ww sin Central .......... * 14% 15% 1448 | 25% Jan 12 11 No 25 Missouri Pacific trust5s....| 92% | -- z= Jan 7 t¥4g No 14 
OD Ra ae t+ 34 35 35 514Jan 7 | 28 Oct z5 do collateral 5s ........... jf ¥2 92% | vw2% ji 1 Jan ¥4g No 
ai aca supenuete || | Si Jan's | 33 au 
e GM GB. ...20.| 2.22. | cocece | ---0-- : 
ACTIVE BONDS. Nassau Elec “eeeeee eee ue t 75 "oe Ge 86 Apr 1s 70 No 12 
National Mexico 4s.......- Bs: i7 77 ¥its dan & AR | 
N,C &S8t Louie con 58.... | 103 cos: | cesece an * Dec 
Last bse — Year 1907. N'Y City 449s, 1917 .......- 1035 | 1035 | ud | 104% Dec13 | luu%s No 1 
ACTIVE BONDS, Sale ce ae N Y City 448, 1957 ........ 105% | 106% | luaéy | lus Dec Z| 1U2%Sep12 
Frida | : New York Central gen 3498 | 88 Su% | o7's 34% My 3| 35 Ucts 
¥| Hign| Low High Low do deb 48, 1934........... 92 | 92 | v2 Jan 2| 86 No 22 
do Lake Shore col 3448....| 77 77 74% | S84gJan 2) 73 No 29 
Adams Express 48 .......... ST ie ees eee lu3 Feb25| 78 No 26 do M C collateral 3498.....| 74%| 75 i4% | S7*eJan 25 2 No 25 
Albany & a sesh 92 91%/110 Jan1l2} 84 Octzb6 || NY,C& St Louis 4s ...... + 92%) 96 95% | US Jan l4| £3 Dee 2 
American Cotton Oil 448...) 86 86 85 98 Mr 8] 0 No 4 NYG,EL,H & P4s..... +t 71 7i% | Zi 4%—J 65 No 13 
American Hide & Lea 68...| 75¥9/| 754%)| 75 YVilgFebzs| 63 No 4 dv collateral tr 58 ......... BS} S38) 5s 1lU34gJani4| 77 No 21 
American Ice Securities 68.'f 45 | ...... | ....-- 8y Jan2Z; 79 Jul 31 N Y, Ont & Weut ref 4s ... 92 Yls% | YUS | 101% Feb 6) 385 No ld 
American Spirits Mig 6e ...) ...... | ..-.-. | ------ luS‘g Jul 20 | 96 SeplZ Noriolk & Western con 48..| 92% | 93 ve “Janll| *6 No 22 
American Tobacco Co 48....| 62 624% | 59% | TW Janvz4/ 54 Nv 1 do divisional ist hen4s.. | - easce+ | -a-2-- 964s Febzu | Sits No 26 
American Tobacco 68....... Y7%| Ys y5 110% Feb 8| 85 Oct 23 du P,C & U joint 48...... TSlg | 73%) 47. Vi‘gdan 25 | i5_ No 27 
4un Arbor 48 .......... FIN ES yg FRSC, ase ¥1 Febl5/| 7z No 12 Northern Pacific prior 48.. | 100 luu% | Yu%, | 1024 Jan 3 | $3% Uct 30 
a,T&S F gn 4s............ 961g | B6%/| 5 102 Jan2Zl} s¥%2No' 18 du general $e ............. GBlg | GSH] od 74Jan 5| 624 No 19 
do adjust - stamped ..... 84 Sk s2 2% Jan 14 77 wct 25 PG N jit 4s,C, a S Q col 93'g| 94% Ue i«Jan 3 su%No 4 
= pom neeetennssetesss 95% | Y5%)} v4 luz Sep2l| s¥92No zl Oregon Ky & Nav 48 ...... 914% | Yi; Yl Y¥ysdan2s), 387 No 23 
> ae A PSNI 8 ae PORY 87 87%) 86 | 108%Jan 7/| su No 21 Oregon Short Line tsi 6s...| 115 115 113g | 124 Jan2z/107 No 15 
atiantic' a a | ee + 87's | 88 s7 98% Jan10! sz Nw 27 du consol 58 ...........-.-- 106 1U74% | ive 114 Feb25 | iuv No 22 
2 yf een pean, Fy i goes 593 J 76 Dee 26 Oe GEER iitics . aptpee choce Rb Bs o4 94% Jan24 | 75 Uct ZS 
Baltimore & Onto prior 3498/} 90% | 92% | 90%! YSHAPFZ6| 55% Nu 26 Pacitic Coast 1st 5a ........-. 100 lW1% | 101 luy Jan23/}; %9 No 22 
yok og Danedncuccevere 27 U7%q | Y6%y | 1UZ4% Jan 19) Bs Uct su Penusylvania con Fae, 19lz} Y1y|) Yires| YOR | 100% Jan 7) 50% No 2 
do | eo Soo ----it OF ‘Pi dée T cabiee 9v Janil7/) 80% Drce23 do conv 3 | a Sig) SB%) 31%) BW J 7 | Sd Uct 26 
doP,LE & W V 4s...... 5 | Tae Owe pera 96 Jan29/; 83 No 2 Peoria & RL era a SP 81 tay S34 | vi Jan Sl Dec 24 
_ do Southwest 44 S3'gs...-|t BlIg| 84% 84% 90% Feb ¥ 80 No 25 do mn eae 45 45 | 44 72% Jan 8 37 No 26 
EE Si crtaorisl <-555 sensei l deties. | ohiacngsnene’ nes Latte haath 5 lieading ae Syria 93% | 95% | v3 93%Jan 7 | 84 Oct 23 
Brooklyn Rap ref 4 67% | 689] 65y| 92gJan 7| 56 No 22 do Jersey Cen col 48 ..... R6 té Bb WyeJdan15,| 25 Oct 26 
Brooklyn Rapid Transit 68. 92 92 88 107 Feb 4 85 No 21 kio — W 48 ........-.. oe | sksees éxudds 95 Feb 1 81 No 20 
Bruoklyn Union El lst 5s ../ 96 96 94%, | 1 Janli| 85 No 2b Geel OF O6<. aid. -<s-- ee ee [tees 87% Febld | 357% Feb ly 
Brooklyn Union Gas 5s.....|} 93 | ...... | ..-... 1U7‘4s Feb16| s&7%No Zl St Jo & G lal lst 48......... GO {| e<cce- | sense. 924g Feb 82 Jun 
Buff, Koch & Pitts gen eae. ages eae ae lls Jaw 28/112 Apr z St L & Irom Rs ee. as #104 lu4%; | lu3%| 114 Jan21/ 100 No 21 
anada epee lst 58 ....| ...... 104% | 1035 | 105 Nv 2¥| ¥8%No 4 ED ots acintinainitdemndy Tig | ------ — 33s Jan Zo 10 No 19 
decenccccesescccecee! .. 2.00 99 93 | 105493JanZ3 | 95% No 27 do River & ® Guilt Div 48.../+ 81% | ------ | -.::-- | 9SsApr26) cu 10 
oentral po Nae haptt 5a... 97%) Y8 9643/1111 Janl 85 No 4 St L&S F ref 4s .......... 72% 760 | «CO T3% 1g J 6644 No 25 
do 1st pref income ........ ate Set 90 Janl4 58 Uct 3U do genera 58 Pi EE yo lu6 | 1ud llvU'y Feb 20 | 994 No 18 
do 2d pref income ......... Oe obo ceeek Misdess 76 Apr 44 Deel4 do general 68 ............-. t1053g | --2-- | ------ 1234gJan17/110 Noe 4 
do 3d pref income ......... Fe ET Pe aes 65 Jam 2/ 32 No 2 StL & Soutnwest lata ..... &5 85 S44 5 Jan su No 20 
Central SE Wnde> cecce 86%! 86%4/ 84%) 99 Jan 24 73 No 26 do 20 imcome .........2.<2- 70 7U 63 83 Febll| 60 No 26 
Central of New Jersey ens #116% | 119 117 126% Jan 183/113 No 18 do con oak 1 ER TAO Glig} Sle) Ws Jan 54% No 23 
Central Pacific lst 45 .......) ...: 4 94 100%, Jan 28 | 88%4No 25 St Paul, M & M con 6s8..... P2UT fs wc cene | sees 31 Jan24/119 No 22 
Ohes & Ohio con >. epee 1084, | 1084 | 107 116 J 4/101 No ek SS RE ET ETN 102 10344 | 102 10348 Febi3 | 102 Decl7 
do general 4198 ............ 96 96% | 95%) | 105%Jan28/ 87 No 22 do Montana ext 4a ........ “4 va | 68S) «6| l0U April) 93% Decl2 
do sich & All lstcon 48..; ____.. 93% | 91% | 1004 Jan l1lVU/| 92% Oct 21 San Autunio & A P 48 ...... + 74 13% | 73 Jan 70 Oct 29 
et GO. Se OU 46. cncccecnecs! 26 5.. | ccccse eereee | Y249Mr 19] GO Jun2 Seaboard Air Line 58 .......) ...... | ------ Scone Jan 4) w Dec 26 
Chicago & Alton 38......... Wet. Fo 830 Jan2l1} 68 Oct 30 Ps cath chict ceedetccwcse. 644 / 644 / SU%Janlu| 59 No 26 
BO F298 a ons ccccecccccsescces 62% | 8449/| 62%| 76%Jan10| 55 ' No So Car & Ga lat Be.......2..| .. 2... | sess | ccccee lué‘sJanl6| 95 No 13 
Ohi B & Q, Ill div 3ig8.....-) | wo. | ne. 924g Jan28| 24 No 14 So Pacific ce RS 90 | 87%/ YS Feb ¥/| sz Neo 23 
do Denver Division 48..../3°92°° | ...... | ...... 1 Jan "<a 2 hag -< eaten ogeene apni ies oe W4gMy 1) 70 Oct 
Sp aiheos 94 waccee | coceee | 202 Jan28/ 94 Dec 4 m5 Railway 58........| 94 oy $4 | 113%Jan 38/ 80 No 22 
Chi & East anger con 58..|+106% | 106 105%, | 11743Jan11/| luz No 18 do Memphie Div Division 58..'.__. $5 | 94%/ 116 Jam 5/101 Dec323 
Chicago & Erie ist 58 ...... ey E 108 119 Mr 6) 1074No 13 do M awcoe- ff? FB | Seenee } ceed « Jan22;| 79 Seplé 
Chi, Ind & Louley tal GA ES fee 2644 My 119 Oct do St Louis Division SM ee Ps naa 94%Jan 7) 75 No 22 
do refun spbiiieeiel EEE pence l1ll%g Jan 2/105 Oct 22 Tennessee Coal & Iron gen’! "~~ 85 32% 96%Jan29| 8Uv No 7 
Ohi, Mil & St Paul gn 4s ...| 190 | 102% /| 100 | 107. Jan28/ 98 No 23 || Term Ass'n St L ref 4e..... t DTA | a----- | s2--5- Jan 5 Deo 
- do termina! 5s............. ET, BRP og peer ae Feb 100 Oct17 Texas Pacitic let 58 ........ +107 107% | 107% | 118% Feb15 | 104% Dee 3 
do C & Pao Western 58 ..-|¢1)08%4 | ...... | .....- 112 My 6/105 No 4 do income Ge ..............] ...... | sence: | eoocs. | -scceonsececs | ccs- ccccsccce: 
do C Pac ee My 104 Au RS rd Avenue 46..... :..... Bix | 50%) 48%, 89 Jam 8/; 40 No 2 
do leathers Minn 6s8...... #10024 | 100% | 100% | 105% My 29 | 100 ) Toledo, et. Lente & W 34us../t 75% | ------ | ‘sesese 7aJdan 8; 75 Ne 22 
do South Division 5s...... gs ped Gueen ee Fs 105 Apr29 101% No 22 i 38 68 | 63% 32 Jamil| 55 No 26 
Chi & os gn 3498./+ 891,/ 20 90 Jan 1 87 3 Underg’d London 5 percent} _..__. | ----- | cccece 94 Jan 64% r= 4 3 
expense OB dackieccec: ad ere een ay 02 Jan &/| 98% on 23 Union gata 1st 4e@......... 994 | 1014) 98 | 1U2%~Apr2d |) 92% Oct 30 
hi, Ri o roca col 58. 70 75 74 91% Feb21/) 59 No 2 Union Pacific con 4s........ S5ig| 864%) 84 93 Jul 25) 73% Oct 24 
do general 48 ..........222. t 94% | 97 O44 gJan12| 88 No 23 United Kys San Fran 48....| 60 6u 60 S3Jan 3/| 60 No 25 
do colla _ eee 63 63 62 7 Jan 49% No 19 U s Leather ts.............. 1b. 4 -<asede § enous luG“« Febll | vs No 26 
do refunding 48 ........... 84 84 83 91%Jan 4/ 80 Nol Us Realty é& Imp 58 ....... OG. | wacess ¥ avanes Jan 62% Dee 19 
Chi, St Paul, M & O 68...... 121 12 121 131 Jan3l/lls Nola Us "9 [RRS he ccanes | o<ses- My sy Jui 23 
Olev, C C & StL gn 4s...... 94 94 94 | 102 Jan19/| s94No 19 || US Steel 5s................. 864, % | 845) 99% Apr2S | 734% No 20 
do St Louis Diy 4s ........ EB Fe Beware tee % Feb 2/| 70% Oct 2 a-Car Chemical col tr 58...; ...._. | «----- | ..---. yy Feb 85 Deo 27 
Clev, Lor & Wheel Ist 58.../4100 | ...... | ...... 113% Jan 25 | 109% Jun29 || Wabash lst 5e............... 105% | 1054 | 105. | 114 Jan25| SSNo 7 
Col Indus 5 oopan 46% | 46% | 4514| 764d 35 No 25 “| “Gaaeniepe pee 90 gu 8% | 1U5‘.Jan10) 89%Deo 2 
Col Midland Ist 4s.......... 551g {| 58 55, | 74% Janl4| 55 No 20 do Ref & ex B 4s.......... 45% | 48%) 45 67a My 3/| 36 No 8 
Col Southern let 45......... 83 83 81 044s Jan1l4| 75 No Wabaab-Pitts Term Ist..... D BG | <anees § dccss0 Jan 4/ 63 Deo23 
solidated Gas 6a ........ 103 107% | 103 139% Feb15 | 94% Oct 25 Pitts Term 2d...... 19 19 18 3243Jan 3| 14% Oct 30 
To hide tdacshwocak. eLCe cet Bk 9 Jan‘ 53% Oct 31 Weat Maryland 48........../ 64 b+ us S24 Jan 3/| 59% No rif 
Del & Hudson conv 4s...... 95% | 95¥3| 93 | 108%Jan 2/ 88 No 21 do converti it woaeeltii k pate . Jan 3) 46 Deol 
er a J 88 No 22 || West NY @ P let Se.......) > | ~..eee | .20ee .| 115% Feb 8/111 Seplo 
2 ne ong ET PRE FERNE PORE 1s . 102 No 7 do general 4s ........... apel coaane | 20«0et L enetes a +» tag 18 
O CONSO! 4°98 ........-..-. 9. OGMs | nn: ccc | conte au 100 Decl West Union col tr 5¢........) 0 | enwnee | sense 
tillers’ Securities 5s..... + ta 70 66 Feb 1 Oct ‘ do R EB & ref 44as .........) .. 83 35 | 10U% Feb16é)| 385 Dee 4 
B, T,V & G con 5s......... 1100 | 105 | 105 7% Feb 20 's No Wes Basepatnes os\ | 2% | 98 | 105 Jam 3/ O& No 23 
TAVMNOMRE BBs csccesscie) 5.6505 | ccccee | eccces 113% Mr 13/| 110% Jull6 || Westinghouse El & Mfg Se.| 7) 71 69 ‘aJan3l, 50 Landy | 
Erte conv 4s 59ig | 5934 | 58 3% Jan 7| 464 No 25 Wheeling & L E con 48..... eo an kan % Jan 18 | ri 1 
do con prior 4@ ............| 83%! 86 BB 1g J lg No 29 Central 4s..... --1t 78 81 80 88 Janiéi T¥sNe 2 
t No sales, 
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os© company “8 


$1,000,000 
$1,500,000 


CAPITAL, ° ° ° . 
SURPLUS (earned), : ‘ ° 


Transacts a General Banking and Trust Company 
Business. 


INTEREST ALLOWED ON DEPOSITS 
SUBJECT TO CHECK. 


Special Rates on Time Deposits. Trustees under 
Mortgages. Transfer Agent, and Registrar 
of Stocks and Bonds. 


BOARD OF DIRECTORS : 
N. W. Jordan, Chairman 


C. F. Adama, 24 William A. Gaston 
Rodolphe Ly A npg Elmer P. Howe 
F.Lo John Lawrence 
Hobart A John 8S. Lawrence 
Edwin F. ‘Atkins 


Lester Leland 
Frederick are S. E. Peabody 
Charles 8. B Francis Peabody, Jr. 
A. G. Bullock Royal Robbins 
Samuel Carr Henry A. Rueter 
‘Gilmer er P. L. Saltonstall 
Gordon Dext R. Paul Snelling 
William R. obet Frank W. Stearns 
F. C. Dumaine Eugene V. R. Thayer 


EZugene N. i 


BANKING NEWS. 


New National Banks. 

The First National Bank of Dagsboro, Del. 
(8972). Capital $25,000. R. D. Lingo, president ; 
E. A. Townsend, vice-president; W. B. Chand- 
ler, cashier. 

The First National Bank of Hubbard, Iowa. 
48970). Capital $25,000. G. R. Long, president; 
W. E. Long, vice-president; H. R. Long, 
cashier; W. O. Reed, assistant cashier. 

The Commercial National Bank of Shenan- 
doah, Iowa (8971). Capital $50,000. Conversion 
of the Commercial Savings Bank. 

The First National Bank of Wetmore, Kan. 
(8974). Capital $25,000. T. E. Henderson, 
president; E. Adamson, vice-president; F. P. 
Achten, cashier; L. A. Achten, assistant cashier, 

The First National Bank of Campbell, Neb. 
(8975). Capital $25,000. L. H. Eastman, presi- 
dent; J. P. Laporte, vice-president; J. H. 
Chevalier, cashier; B. M. Chevalier, assistant 
cashier. Succeeds Commercial State Bank. 

The Mechanicsburg Nationa! Bank, of Mechan- 
icsburg, Pa. (8969). Capital $50,000. M. H. 
Spahr, president; L. G. Firestine, vice-presi- 
dent. 

The First National Bank of New Albany, Pa. 


Charles W. Whittier 








(8973). Capital $25,000. L.C. Allen, president; 
C. C. Osthaus, vice-president; T. A. Kelder, 
eashier. 





Applications te Organize. 

The Home National Bank of Miles City, Mont. 
Capital $100,000. Application filed by W. B. 
Jordan. 

The First National Bank of Maysville, Okla. 
Capital $25,000. Application filed by 8S. J. 
Garvin, Pauls Valley. 

The National Bank of Miami, Okla. Capital 
$25,000. Application filed by R. J. Tuthill. 

The Nationa! Bank of Merion, Wis. Capital 
$25,000. Application filed by T. R. Wall, Oshkosh. 

The First National Bank of Cincinnati, Iowa. 
Capital $25,000. Application filed by N. A. 
Robertson, Promise City. 

The National Bank of Wheaton, Minn. Capi- 
tal $25,000. Application filed by Edward Rustad. 

The Perkiomen Valley National Bank of Green 
Lane, Pa. Capital $25,000. Application filed 
by Jacob Allebuch. 

The Bonham National Bank of Fairbury, Neb. 
Capital $50,000. Application filed by Luther 
Bonham. 


New State Banks, Private Banks and Trust 
Companies. 

The Dime Savings Bank of Washington, D. C. 

Capital $50,000. Maurice D. Rosenberg, presi- 

dent; John B. Harrell and Daniel W. Baker, 


| vice-presidents; William Montgomery, secre- 
tary; John M. Riordan, cashier. 

The Bank of Greenway, Ark. Capital $20,000. 
S. C. Lovelace, president; H. G. Shannon, vice- 
president; C. F. Brennecke, cashier. To com- 
mence business March 1. 

The First State Bank of Hillrose, Col. Capi- 
tal $10,000. Incorporated. 

The Bank of Panama City, Fla. Capital $15,- 
000. G.M. West, president; W. H. Milton, vice- 
president; R. L. McKenzie, cashier. 

The Georgia Banking Co., of Albany, Ga. Or.- 
ganizing. Capital $50,000. F. F. Putney, presi- 
dent; J E. Toole, cashier; C. M. Baggs, assistant 
cashier. 

The New Washington State Bank, of New 
Washington, Ind. Paid capital $25,000. H. F. 
Schowe, president; A. M. Fisher, vice-president; 
J. L. Magruder, cashier. 

The State Bank of Waveland, Ind. Capital 
$25,000. F. N. Johnson, president; C. H. 
Johnson, cashier. 

The Bank of Hemlock, Mich., Private. Wm. 
Pahl, president; RT. Maynard, cashier. 

The Citizens’ State Bank of McIntosh, Minn. 
Capital $10,000. Incorporated. 

The Joliet State Bank, of Joliet, Mont. 
corporated. Capital $25,000. 

The Hammonton Trust Co., of Hammonton, 
N. J. Capital $100,000. Organizing. 

The Maysville Banking & Trust Co., of Mays- 
ville, N.C. Capital $25,000. T. A. Green, pres- 
ident; A. J. Collins, vice-president. 

The Sharpsburg Banking Co., of Sharpsburg, 
N.C. Paid capital $7,000. J. D. Dawes, pres- 
ident; G. T. Dawes, vice-president; T. C. Gor 
ham, cashier ; J. W. Robin, assistant cashier. 

The Farmers & Merchants’ Bank of Knox, 
N. Dak. Capital $10,000. John McCarty, 
president; Andrew Tuff, vice-president; J. A. 
Minckler, cashier. 

The South Side Savings & Banking Co. of 
Lakewood, Ohio. Capital $25,000. Incorpo 
rated. 

The Champlain Trust Co, of Winooski, Vt. 
Incorporated. Capital $25,000. Geo. E. Whit- 
ney, president; M. D. McMahon, treasurer. 


In- 


Changes in Officers. 

The American Bankof Little Rock, Ark. Ed. 
Cornish is president; J. A. Vareten, vice-presi- 
dent; J. F. Walker, cashier. 

The West Side Savings Bank of Waterbury, 
Conn. Geo. E. Judd is secretary and treasurer. 


The Wallace Banking & Trust Co., of Wallace, 
Idaho. The officers are: H. F. Samuels, presi- 
dent; T. N. Barnard, vice-president; F. C. Nor. 
beck, cashier; L. R. Adams, assistant cashier. 

The People’s Savings Bank, of St. Benedict, 
Iowa. E. F. Rahm is cashier. 


The Linwood State Bank, of Linwood, Kan. 
B. Chronister is president. 


The Western National Bank of Louisville, 
Ky. Louis F. Metz is vice-president; C. W. 
Dieruf, cashier, 

The Third National Bank of Louisville, Ky 
J.J. McHenry is president; A. Langham, vice- 
president; 8S. Bridges, cashier. 

The State National Bank of New Orleans, La. 
Chas. H. Culbertson is president. 

The Security State Bank of Ellendale, Minn. 
Geo. E. Sloan is president. 

The Citizens’ State Bank of Goodrich, N. Dak. 
F. M. Davis, cashier. 

The Mereer County Bank of Mannhaven, 
N. Dak Theo. Landman is vice-president; C. F. 
Treiber, assistant cashier. 

The First State Bank of Martin, N. Dak. H. 
F. Bishop is cashier. 

The Bank of Laurens,8.C. H. K. Aiken is 
vice president and cashier. 

The Bank of Norway, 8. C. T. O. Cogburn is 
cashier. 

The First National Bank of Centerpoint, 
Texas. Alonzo Rees is vice-president; G. P. 
McCorkle, cashier. 








The National Bank of North America 


IN NEW YORK 





CAPITAL . 32,000,000 
SURPLUS, 2,000,000 
DEPOSITS, . . 20,000,000 


WE SOLICIT YOUR BUSINESS 


Merchants National Bank 


FOUNDED | 
_ 1803 | 


Resources, $25,000,000. 





New York. 








Miscellaneous. 

The First National Bank of Remington, Ind. 
Robert Parker, president, has resigned. 

The Jefferson County Bank of Fairfield, Iowa, 
is to be converted into the Fairfield National 
Bank. Capital $60,000. 

The First National Bank of Garden City, 
Kan. I. N. McBeth, president, is dead. 

The Lynn National Bank and the Lynn Safe 
Deposit & Trust Co., of Lynn, Mass. James E. 
Jenkins is dead. 

The Security Bank of Kerkhoven, Minn , has 
been incorporated as the Security State Bank. 
Capital $50,000. 

The Bank of Valley, Sidney, Mont., has in- 
ereased its capital to $25,000. 

The Merchants’ National Bank, Onondaga 
County Savings Bank and the Syracuse Trust 
Co., of Syracuse, N. Y. Wim. H. Warner, vice- 
president, is dead. 

The Carolina Savings & Trust Co. of Wil- 
mington, N. C., has been absorbed by the 
People’s Savings Bank. 

The Jennings State Bank of Jennings, Okla. 
C. J. Shepherd, president, is dead. 

The Mountain City Trust Co. of Altoona, Pa., 
E. J. Lomnitz, secretary and treasurer, has re- 
tired. 

The Yakima National Bank, of North Yakima, 
Wash. J. D. Cornett, cashier, has resigned. 

The Union Avenue Bank of Commerce of 
Kansas City, Mo., has resumed. 

The City National Bank of Frederick, Okla., 
has resumed. 

The Glendale State Bank, of Glendale, Ore., 
has resumed. 

The First National Bank of Eagle Lake, Texas, 
has resumed 

The First Savings Bank of Story City, Iowa 
is to be converted into the First National Bank 
Capital $25,000. 

The Bank of Fredonia, N. Y., is to be con- 
verted into the National Bank of Fredonia. 
Capital $50,000. 


BOSTON SAFE DEPOSIT 
anD TRUST COMPANY 








BOSTON, Mass. 
Capital ° ” e * e $1,000,000 
2,000,000 


Surplus (Earned) . . 


Transacte a General Trust and Banking Business. 


The National Bank of California 


AT LOS ANGELES 
Sins ee ee Os 
Surplus and Undivided Profits, 


J. E. FISHBURN, President 
W. D. WOOLWINE, V-Pres. and Cas. 
¥. J. BELCHER, Jr., Asst. Cas 





DIRECTORS 
O»H. CHURCHILL H. W. FRANK 
8. C. HUBBELL ¥F. W. BRAUN 


W. D. WOOLWINE 
J. E. FISHBURN 


R. I, ROGERS 














January 4, 1908.] 
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FINANCIAL. 


FINANCIAL. 





First National Bank 


KANSAS CITY, MO.. 


Capital, - $500,000 Surpius, - $750,000 
Undivided Profits, - $200,000 


KE. F, SWINNEY, President 
J. ¥F. RICHARDS, bp gy on el 
H. T. ABERNATHY, Cashie 
Cc. G. HUTCHESON, Assistant Cashier 











NEW ENGLAND NATIONAL BANK 


KANSAS CITY, MO. 





CAPITAL .. - $500,000.00 
SURPLUS (Earned) . ae 500 000.00 
DEPOSITS ...-++«ees - 8,000,000.00 
OFFICERS 
J. F. Downine . 
CG J. Hussagp, Vice-President F. .- Phang a 


Geo. B. Hannon, Ja, Cashier V. K. Tuee us, Asst. Cashier 





OMAHA NATIONAL BANK 
Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 
J. H. MILLARD, President 
WILLIAM "WALLACE, Vice-President 
C. MCGREW, Vice-President 


W. H. BUCHOLZ, Cashier 


FRANK Boyp, ‘Aasiohens Cashier 





FIRST NATIONAL BANK 
OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 


Capital, Surplus and Profits, $1,000,000 


Deposits, - - {2,000,000 
Cc. T. KOUNTZE, President 

F. H. DAVIs, b bao Pres't it L. KOUNTZE, Cashier 
T. L. Davis, Asst. Cashier 


COLLECTIONS A SPECIALTY 


Spokane & Eastern Trust Company 


SPOKANE, WASHINGTON 
ASSETS OVER FOUR MILLIONS 


Officers and marenperas 
J. P. M. RICHARD President 
HENRY M. RICHAR RDS Vi ce- President 
os GEORGE THOMSON, 2da Vice-President 
ER, 


yaaa Banes J.B. HESS ~ 
BR. INSINGER W. 8S. MCCREA 











. & 
‘LM - DAVENPORT 
R. B. PATERSON 








SPECIAL NOTICES. 


You may be interested to know 


that there 1s a place where a 


Listof Any Trade 
or Profession 


can be secured 

We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen 
and your office 
boy can operate 
same. 











Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK OITY. 


Chicage- 173 Adams Street. 








39 Broadway, New York. 





The First National Bank 


OF BIRMINGHAM, ALA. 
ALABAMA’S FIRST MILLION DOLLAR BANK 
Capital Steck, - $1,000,000.00 

Surplus, - 500, 
Send us your Alabama Items tor Direct Distribution 
W. P. G. Harding. Pres’t J. H. Barr, V. Pres. & Cas. 


J. H,. Woodward, V. Pres't F. eee, Ass’t Cas. 
A. R. Forsyth, Ass’t Cas. Thos. Rowron, Ass’t Cas. 








SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block 787 Market Street 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 


PITT & SCOTT, Ltd. 
Foreign Express Forwarders to all 


Parts Abroad, 


138 Milk St., 
AND AT 
ALL IMPORTANT POINTS ABROAD. 








Boston, 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG, 
INDIANAPOLIS, IND. 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 
JOHN O CONNOR B Idi 
HARRY D. IRWIN uilding 


108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 








(ILLINOIS) 
New York, 30 Pine St. Ge. , 1315 Monadnock Block 
Kansas City, zor New York Life Building 


Pittsburg, 1702 Farmers’ Bank Bidg 








~~ ee 


William Mann Company 


Gy) BLANK BOOKS 


Stationery, Printing 
Lithographing, Copying Books 
and Papers, Loose Leaf 

and Filing Devices 





The Mann Loose Leaf Ledger is 
the only one which can be made 
with a Yale Lock. Write for folder. 


529 MARKET ST. 





FOREIGN. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 


Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIO 








CORRESPONDENCE SOLICITED. 


C. REINHARDT, 


Berne, Switzerland, 


IMPORTER and GENERAL AGENCY. 


Opens up Markets for Leading American 
and Foreign Firms in Switzerland. 








FOUNDED 1844 


LAWTON CHILDS & CO., 


AMERICAN BANKERS 
* Mercaderes 22 Havana, Cuba 
Do a general banking business and i pay ee ~~ 
tion to collections in Havana, an —— & 
island and ajacent Antilles. ‘Principe American 
correspondent, Nat. Bank of Comamerce in in New Y¥ 


CORRESPONDENCE SOLICITED. 


paseo ESPANOL DE LA ISLA DE CUBA 


HAVANA (Republic of Cuba.) 





FOUNDED IN 1866. 


CAPITAL, $8,000,000. 
AGUIAR, 81 & 83. TELEPHONE, 272. CABLE: GOFFRANK 


President : Viee President : Direetor : Sub-Directer: 
BR GALBIS. E. ROMAGOSA. Y. POLLEDO. J. SENTENAT 





SOLER E HIOS, 


LUGO, VIGO, SPAIN, 


Bankers and Commission Merchants 


Exporters of Canned Goods. Importers of Cocoa 
Coffee and other Tropical Products. 





ESTABLISHED 1844. 


H. UPMANN & CoO. 
HAVANA, CUBA. 


BANKERS 


Transact a General Banking Business. 
Commission Merchants and Shippers of Cigars 
and Leaf Tobacco, 





Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 


Capital, - - $21,000,000 
Reserve Fund, 2,325,000 
Deposits, - - 27,550,000 
Postal Address: APARTADO 302. 
Cable Address: “ BANCENTAL..” 
Oe A Hs 4th <> 





BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHES. 





COBARRO HERMANOS, 
Commission Agents and Exporters of all 














Me PHILADELPHIA ay kinds of Fruit, Green and Dried Vegetables. 
105 CHAMBERS STREET NEw YORK Branch Heuse in Alcantara. 
—————— ———— Headquaters: 2 Merenas, ABARAN, 

Prevince of Murcia, Spain. 
REAL ESTATE. POR LARRANAGA. 
THESE WORLD FAMOUS CIGARS ARE MADE FROM 
EsT. 1794. inc. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
E. A CRUIKSHANK WARREN CRUIKSHANEK 
ROBERT L. GERRY WILLIAM EK. PORTER 
RB. HORACE GALLATIN WILLIAM L, DEBOST 
WILLIAM B. HARDING 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established In 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 


Compania Cubana de Maquinaria 


AGUIAR Ne. 123, HAVANA, CUBA. 


Buy and sell all kinds of '. 
Accept Commissions and Representations 








general 





| § Satisfactory references furnished. 
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OUT OF TOWN BANAS. 





ci PA. 


Bank of Pittsburgh: 


—, maa in the United States west of the Alle. 
gheny Mountains. ESTABLISHED 1810. 


Capital, $2,400,000.00 lus, $2,700,000.00 
Assets, 00 








? ’ 
OFFICERS: 
WILSON A SHAW . Presiden 
R. Paviu, Vice-Pres. W. ~ Jace, Penne Cashier. 
F. Bicax., Cashier. rrea, Assistant Cashier 
M. Russet, ist Asst. Cas. FR ¥ Waseun Auditor. 


PASS BOOK COUPON 
savines AY) ceerircars 
PITTSBURG TRUST COM PANY 
PITTSBURG, PA. 
ear A a 5 GA Profits, - - $6,000,000 
11,000,000 


Write for free Booklet “ D” 
“BANKING BY MAIL” 


COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 


Josxrn 
W. 
J. 

















Capital, 
Surplus, 
OFFICERS: 


& H. JENNINGS, President F.A.GRIFFIN, V-President 
W.C. LOWRIE. Cashier 


MINNEAPOLIS, MINN. 


ESTABLISHED 1872 











Northwestern National Bank 


MINNEAPOLIS, MINN, 


Capital, - $1,000,000 
Surplus and Profits (earned), 1,000,000 
- 12,000,000 


of over a per ‘coms annual -_— 


Bee srerage 
paid to stockholders since organization in 187 
Dividends Paid since Organization, $2,450,000 


The aim of this Bank 18 to be abreast of the times | 


and still be conservative. Accounts of Merchants, 
Manufacturers and Banks invited 





THE SECURITY NATIONAL BANK | —— 


APOLIS 
BB net eomenate 1878 
Capital, - - $1 000,000.00 
Surplus and Profits, 1,000,000.00 


Deposits, e = 1 3,.300,000.00 
OFFICERS 
F. A CHAMBERLAIN, President 
Perry Harrison, Vice-Pres. E. F. Meurkie, Vice- Prea. 
J.8. a Panserer. Cush. 
Geo. Lawther. Asst. A Sash. 





Capital, $1,000,000 ‘ete $500,° 00 
Deposits, $7,500,000 


NATIONAL BANK OF COMMERCE 


MINPEAPOLIS. MINN 





s. re HARRIS, President. 
CRANE. Vice- Pres. w. F. MCLANE, Asst. Cas. 
KENASTON, V.-Pres. 8. 8S. CooK, Asst. Cas. 
. HARRIS, Cashier. I. F. COTTON, Asst. Cas. 


RICHMOND, VA. 


ee ee 


A. A. 
F. E. 
w.s 








Tue FIRST NATIONAL BANK 


Or RICHMOND, Va. 


Invites business from Banks, Bankers and Mercan- 
ouses. 


tile H 
Capital and Profits, $1,900,000.00 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 


DETROIT, MICH. 








The Peoples State Bank 


DETROIT, MICHIGAN. 


CAPITAL, $1,500,000.00 
SURPLUS, 1,500,000.00 
DEPOSITS, 29,000,000.00 








General Banking Business. Interest paid on Savings Depo its | 


Collections a Specialty. Correspondence Invited. 





ee 





INSURANCE. 


IBSON & WESSON, 


GENERAL 





INSURANCE AGENTS & BROKERS | 


57 & 59 WILLIAM STREET, 
NEW YORE. 
CORRESPONDENCE SOLICITED. 


$600,000 | 
$1,000,000 | —- G. Micuzrszn, President Sam’t D. Joapan, Asst. Cashier 
| ous H. Warr, . 


T. M. JONES, ‘Asst. Cashier | 


| O.V. THACKARA, Asst.Cas. L.H. SHRIGLEY, Asst.Cas. | 
| Fasp’sW.Peenriss, President Wx. P. Lrrris, Casnier 


| Cuas. H. Harpegn, Vice-Pres’t 


Fred Spafford, Asst. Cash. | 
S. H. Bezoier, Asst. Cash, 


ATLANTA, GA. 


| 


BUFFALO, ft. Y. 





EsTABLIsSHED 1856 


TLANTA NATIONAL BANK, Manufacturers & Traders National Bank 


gh dmaivton GA. 
Capital, ° © ° « 
Surplus and Profits, - ° e 
OFFICERS: | 
C. E Cures, President 
H. T. Iwman, Vice Pres. 
A. E. Tuouwron, Vice-Pres. 


DIRECTORS: 


BH OT. Iwan, 8. M. lwuax 
G. B Dowovay, Cashier | ¥ & Buocs, A. R Swann, 
J 8. Fuorp, Ase't Cashier ALFRED AUSTELL. 
Accounts of Banks, Herehants, Corporations and Individuals 
Selicited. Correspendenee Invited. 


$500,000.01 | 


0. E. Connms, <A. E Taosrwro> | 


| 
| 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000. 
450,000 RESOURCES, 15,000,000 


ROBERT IL.. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY RAMSDELL, Cashier 


| a 1s, Assistant Cashier 


NRY W. ROOT, Ancinnant Cashier 
WALTER ASPINWALL, Aasistant Cashier 


LOS ANGELES, CA. 








PHILADELPHIA, PA. 





1781 1907 


THE OLDEST BANK IN THE ores STATES 
rtered by Continental Congress 178 


‘THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPrH 1A. 


Capital, %1.000 000.00 Surplus, $2,000,000.00 


Undivided Profits, Over $350,000.00 
Deposits. Over - 11,000.000.00 


OFFICERS. 


Cashier Wa. J. Mumpay, Asst. Cashier 





RANKLIN NATIONAL BANK 


PHiLADELPRIIA. 
Incorporated 1900. 











Capital, $7,000,000. 
Surplus and Undivided Profits, $2,176,000. 





OFFICERS: | 
J.B. MOALLISTER, Pres’t. E. P. PASSMORE, Cashier | 





Foreign Exchange Dept.: WILLIAM WRIGHT, Mgr. 


| American 





National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 


— Paid-Up, - $1,000,000 


aunts of Merchants and Bankers solicited. Un- 

equated facilities for making Pacific Coast collections. 

Direct correspondents in all towns of any size in South 
ern California and Arizona. Prompt returns made, 


MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, WIS. 
Capital $2,000,000 
Surplus $1,000,000 

SEND US YOUR COLLECTIONS. 
COLUMBUS, 0. 


The Hayden-Clinton National Bank 


COLUMBUS, OHIO 
Capital Stock, 
Surplus and Profits, ° 
Shareholders Additional Liability, 
OFFICERS 














500 000 


Ean. 8S. Davia, Asst. Cashier 


Davi 8. Grav, Vice-Pres’t Ww. C. Wurarp, Asst. Cashier 











SPECIAL NOTICES. 


- SPECIAL NOTICES. 








» 


Every Good Thing Costs Effort 


It has taken the labor and experience 
of a third of a century to bring the 


Remington Typewriter 


to its present state of 
incomparable excellence 


The Buyer Gets the Benefit 





Remington Typewriter Company 
(Incorporated 
New York and ee 





